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eeper Davies 
rael warned 
illback on UCS 
light orders 


^raeli Government yester- 
‘ icided to continue the 
e with the U.S. on a 
, •’ e interim Middle East 

, . u settlement, despite what 
mi as the failure of Mrs. 
'-‘ .talks with U.S. Assistant 
jry of State Joseph Sisco. 

v. ; Meir reported to the 
. . i l on the talks yesterday, 
, ,. 1 \ * liable Jerusalem sources 
f. had emerged that the 
pressing Israel to with- 
Jt-.vond the Mltla -Pass — 
- gives military control of 
haif half of Sinai — as part 
\ \\ . nle run settlement. 

iously, Israel had assumed 
igton felt the pass should 
- Israeli hands until a final 
em was reached. Instead, 
1 5. view on the extent of 
iwal appears to be nearer 
Cairo, writes our Jera- 
,:o {respondent. 

Sisco is expected to leave 
for Egypt to explore 
' ideas for an interim pact. 

lat warns 

Cairo. President Sadat 
Washington to define its 
on the Middle East. 
• referring to Mr. Sisco's 
visi, he said that since it 
•come obvious Israel was 
•ui on expansion, the posi- 
ken by the U.S. spelt the 
nee between peace and 
The situation must be re- 
by the end of this year, 
■r by peace — or by war. 

Apollo f rio 
irn to Houston 

Apollo 15 astronauts 
ed lu Houston last night 
i brief stopover in Hawaii 
they were given a big 
te by islanders. Some of 
. ; : loon rocks were sent ahead 

lunar receiving laboratory 
mediate study, 
astronauts, despite ” ear- 
ary thing in sight " on their 
n. showc daverage weight 
of five pounds and showed 
olerance lo heart stress 
norma 5. Otherwise, they 
n good shape — despite the 
card splashdown when one 
rute failed to open. 

zzing’ claims 

i Airline Pilots’ Associa- 
.pressed concern at “ many 
fits " involving military 
t in close proximity to 
irliners— especially in the 
arridors over Germany— 
gh. said BALPA spofces- 
Jordon Hurley, it was diffi- 
o tell whether any inter- 
ns were deliberate, 
e pilots’ claims that civil 
t IT were being used for 
- »t practice ’* by fighters met 
& reception from BEA and 
g , who said “we have no 
p edge of that sort of thing 
.an/’ 




• NEW CLYDEBANK COM- 
PANY planned by the Govern- 
ment to replace Upper Clyde 
Shipbuilders may find itself 
without work unless orders for 
ships not yet started are re- 
negotiated soon. Mr. John 
Davies, Secretary of Trade and 
Industry, has been warned. The 
liquidator has suspended pre- 
liminary work on 13 bulk car- 
riers — for only four of which 
have credit guarantees been 
issued — and has stopped all sales 
and forward planning activities. 
Mr. Davies has been told the 
Government should make it clear 
soon that UCS's successor will 
be able to -guarantee delivery 
and should issue credit 
guarantees for the remaining 
nine ships to prevent prospective 
owners making alternative 
arrangements or abandoning 
their plans. 

Back Page 

• LOCKHEED chairman Daniel 
Haughton expects to be able to 
complete talks on the RB-211 
engine contracts by August 24. 
the extended deadline set by 
London. But Lockheed and 
Rolls-Royce will have to work 
fast to meet the new time limiL 
Page 11 


stay out despite 
stewards’ plea 

BY MICHAEL HAND, LABOUR CORRESPONDENT 

The national executive of the General and Municipal Workers’ Union is ; 
expected to meet to-day to consider giving official support to its 2,800 members 
at Swan Hunter’s five shipbuilding yards on Tyneside who have been on strike 
for the past week. 


economies 
hit pilot 
intake 


This follows yesterday's close 
decision by a mass meeting at 
Wallsend to continue the strike, 
which has kept the yards Idle 
since last Monday and has put 
another 7.500 men out of work. 

Just over 1,000 GMWU mem- 
bers were at the meeting, less 
than half the total number on 
strike, and only 879 voted in a 
ballot on a peace formula which 
had the unanimous support of 
their shop stewards and union 
officials, it was nevertheless 
rejected by 462 votes to 417. 


A risk 


f o|Sir-timers 

s= i piv of Lords select committee 
s? a * 9 ; g ways of streamlining 
ng procedure has proposed 
** alion of special . clocks to 

■gj ftfi how long peers have been 
S ^ idr. U rejected a tuanda- 
& Ef lunit Page 13 

*by tour ends 

, n .-r ■ African rugby team left 
‘ P. 1 1 1 ' y for home last night after 
’ istralian tour that left TOO 

arrested because of anti- 
'• - ■"‘^oeid protests and doubts 

• l i » .he Springbok cricket tour 
' “ ", .tied for later this year will 
-• ) r>‘»“ ead. 

.. ij Lions defeated North 
; * . ‘ and II— 5 to continue their 
.ten provincial record in 
^^plealand. Put/e 3 

yacht In front 

.win'd “ American Eagle" 
rt (leading the Fastnet Race— 
ft tSCi : or the Admiral's Cup ana 
CiV *mg triple points— when 
-d by Scnnen coastguards, 
no her were Ragamuffin 
\poIlo (Australia). Page 3 


efly - - * 

by boy, 12' hours old. was 

S I wrapped in a woman s 
inc gown and a polythene 
d a dustbin outside a house 
eytoa. East London, 
imn bond 7PS 639655 won 
week’s £25,000. The winner 
in Glamorganshire. 

German soldier fired at 
seers viewing the border 
y West Germany near Bad 
jOrherg. The bullet hit a 
p-iijy car, but no one was hurt. 
j aicst was lodged. 

has set up a committee to 
* h a world-wide campaign to 
istrtiei Babylon, including 
QiiiQus hanging gardens, 
megaton underground test 
will not cause tidal waves 
irthquakes, said U.S. Atomic 
gy Commission chairman 
n Scaborg. The test sites: 
^a. 


NALGO 
says Yes 
to Europe 

A NALGO LEADERS have 
reveled- THr^tnion’s confeccnre 
decision to oppose entry io the 
-Common- Market and have come 
out strongly in favour. NALGO 
will now vole in favour of entry 
at next month’s TUG congress. 
Other white-collar unions may 
follow, but the manual unions 
are predominantly opposed to 
entry. 

Page 11 

• OVERSEAS CONTAINERS 
shipping consortium expects a 
profit for the first time next 
year (starting October) in its 
Europc-Austratian trade despite 
disappointment 'in the recent 
northbound freight rate talks. 
But while the immediate out- 
look, given reasonable industrial 
peace, is brightening, the effect 
of British entry into the Com- 
mon Market might lead to sub- 
stantial reductions in cargo, 
especially on northbound voy- 
ages. 

Back Page 

Shaw SaviU Line and Si tin ar Line 
are to merge their marketing and 
sales interests for Europe- 1 
Australia-New Zealand opera- . 
tions. Final integration should 
be completed by next July. 

Page 11 

THF peace 
bid to-day 

• TRUST HOUSES FORTE 
Boardroom dispute may be 
patched to-day at a meeting of 
the Council of the Trustees who 
hold the voting control of THF. 
The trustees, who can only make 
recommendations to the Board, 
have so far not agreed on any 
solution to the row over the 
dismissal of managing director 
Mr. Michael Pickard. 

Back Page 

• SOVIET UNION and its 
ComccOD partners have agreed 
on u plan for economic integra- 
tion during the next 15 to 20 
years to increase productivity, 
ensure competitiveness and pool 
scientific and technological 
effort. Free convertibility for 
members’ currencies, based on a 
convertible rouble, is also 
planned. 

Page 4 

Paris debt 
repayment 

• FRANCE is to pay off to-day 
the remaining $608m. of its IMF 
debt incurred after the franc was 
devalued. Reports in Paris that 
ih° repayment includes Sl9lm. 
in gold suggest France’s policy of 
eoverting part of its dollar 
surplus into gold may have re- 
sulted in a total of about 5470ra. 
—considerably more than was 
believed at last week s gold 
purchase. 

Back Page 

• INSURANCE SALARIES have 
risen by an average of 118 per 
cent, between January and June 
compared with a rise or only 10 J 
per cent in the previous 31 
months, reports Lloyd Executive 
Selection. 

Page 13 


The strikers did not stop work 
until their pay claim had been 
taken through all the stages of 
the nerntiating machinery, and 
although tiie management's latest 
offer has been recommended for 
acceptance by full-time officials 
and stewards, the men are look- 
ing to the union's executive to 
support their action and to sanc- 
tion the payment of £6-a-week 
strike benefit 

The GMWU leaders will be 
uneasily aware that if they fail 
to make the strike official they 
will run the risk of mass defec- 
tions by their shipyard members 
in the North-East. 

Yesterday's decision came as a 
shock to the Swan Hunter 
management following the whole- 
hearted endorsement of its offer 
by the shop stewards. Mr. Tom 
Mclver, joint managing director, 
said last night: “We feel the 
company has done everything 
possible to achieve a settlement. 
I don’t really see what more we 
can do. The company has bent 


over backwards to try to get the 
men back to work, and we have 
gone a long way towards meet- 
ing their claim.’* 

Unless there are some new 
developments in the next day or 
so. and this cannot be ruled out. 
the company will face at least 
a two-week closure, because there 
are no plans at present to have 
a further mass meeting before 
Friday, by which time the men 
will have been out for a fort- 
night. 

They stopped work in support 
of their claim for a rate of £21.40 
a week for men working in the 
top grade. This would give the 
GMWU workers in the five ship- 
yards pay parity with men doing 
similar work in nearby ship 
repair yards. 

When the strike started the 
management was offering a top 
rate of £20.17. but in talks which 
ended early last Wednesday this 
figure was raised to £20.60 as 
part of a new long-term agree- 
ment under which there would 
be further increases to £21.60 in 
January and to £22.60 in January 
1973. 

The reaction of the shop 
stewards was that they were 
hopeful that the men would call 
off the strike if the management 
would agree to a further small 
improvement. As a result, just 
before a mass meeting on Fri- 
day. the management agreed in 
negotiations with Mr. Ken Baker. 
GMWU national shipbuilding 
official, to round up the figure 
to £31, £22 and £23 respectively. 
provided work was resumed 
immediately. 


But. in the event only three 
men out of an estimated 2,000 
at the meeting voted to accept , 
the offer— which would have, 
given them an immediate aver- i 
age 11 per cent, increase, rising 
to 16 per cent, in January. At 
this stage the management with- , 
drew its offer and Mr. Mclver 
said publicly: “We simply can- 
not afford any more." 

However, only a few hours ' 
after the offer was rejected at 
the mass meeting the manage- 
ment agreed to unexpected new 
talks following an approach by 
the union and also to make a 
further improvement which 
would have meant a top rate 
of £21.15 immediately (only 25p 
short of the men's demand), 
£22.15 in January and £2325 a 
year later. It is believed that 
Swan Hunter made this further 
reluctant concession in the belief 
that if it did not do so the 
GMWU would make* the strike 
official almost Immediately. 

Union view 

Mr. Baker and the stewards 
felt that this third improvement 
in the offer in the space of four 
days would secure a settlement, 
and it was believed on Tyneside 
last night that this would have 
been the case if more of the 
strikers had attended the meet- 
ing. It seems that many of those 
who voted to stay out felt that, 
having got three new offers in 
quick succession, they might 
achieve the full £21.40 by con- 
tinuing the strike for a few more 
days. 


BY RAY DAFTER 

THE decision by British Over- 
seas Airways Corporation to 

restrict its intake of trainee 
pilots is symptomatic of the 
arline's cosi-cutting measures 
and slow-down in growth of 
operations. 

Next week, its annual report 
is expected to show an operating 
profit for the 1970-71 financial 
year of under £5m. compared 
with £31m. the previous year. 

Although this is a serious 
drop, the airline will probably 
point out that a profit was 
achieved at a time of world air- 
line recession when many of the 
major carriers were returning 
heavy losses. 

Mr. Keith Granville. BO AC 
chairman, has already warned 
staff that “ we must fight our 



U.S. treasury rejects a 
call for devaluation 


BY jOHN GRAHAM. US. EDITOR 


THE U.S. Treasury issued a 
counter-statement this week-end 
after publication of a Con- 
gressional report calling for the 
dollar to he devalued. 

A sub-committee on inter- 
national exchange and pay- 
ments, headed by Congressman 
Henry Reuss, has come to the 
conclusion that the dollar is 
overvalued and that one way or 
the other It must be devalued. 
It recommends that the IMF 
apply firm pressure on other 
countries, in Europe, but 
especially Japan, to increase the 
value of their currencies. 

Unilateral 

It then goes on: “ If the 
membership of the Fund fails 
to confront this issue and does 
not specify a mechanism through 
which dollar exchange rates can 
be promptly restructed, the 
United States should then 
promptly consider a unilateral 
initiative to achieve this same 
i result, perhaps by floating the 
dollar within specified limits.” 

The U.S. Treasury made the 
following statement: “ The 

report reiterates the earlier 
views expressed by its chairman. 
Congressman Henry Reuss. The 
limited hearings held by Mr. 
Reuss did not. in the opinion of 
the Treasury Department, reflect 


or develop any wide body of 
Congressional opinion. 

** No discussions are planned 
or anticipated with respect to 
exchange rate realignments at 
the International Monetary Fund 
or elsewhere.” 

What this last sentence means, 
if anything, is obscure. The IMF 
staff are preparing ideas for dis- 
cussfoo on the exchange rate 
question at next month’s annual 
meeting here and the U.S. will 
presumably join in these dis- 
cussions. That the Treasury felt 
obliged to issue a formal 
“denial" statement to the con- 
clusions (not unanimous) of a 
dim and more or less powerless 
Congressional subcommittee is 
sufficient proof of the altered 
condition of the dollar. 

This will be in evidence this 
week, when the U.S. gold stock 
will drop to just over SlO.OOOnu, 
the lowest point since the early 
1930s. At the same time the 
U.S. is having to go to the IMF 
to-morrow to buy $862m. worth 
of Belgian francs and Dutch 
guilders, since the central banks 
of Belgium and the Netherlands 
prefer to exchange dollars for an 
exchange rate-guaranteed credit 
at the Fund. 

There has naturally been a 
revival of the traditional theory 
that when the gold stock hit 
810.000m., the U.S. would simply 


WASHINGTON. August 8. 

close the gold window. There is 
no evidence that the Nixon 
Administration plans such 
action. For the last year, the 
U.S. has. in fact been financing 
its balance of payments deficit 
through reserves to a greater ex- 
tent than before — as recom- 
mended at last year’s annual 
IMF meeting by M. Pierre-Paul 
Schweitzer. Gold, SDRs and 
foreign exchange have ail been 
axed. 

Bonds weaker 

The recent flurry of gold- 
buying in Europe and the anti- 
dollar aspect of the financial 
markets, have had their reper- 
cussions here. The New York 
bond market has weakened 
and part of the interest rate rise 
over the last few months is 
ascribed to an inflation-cum- 
devahtation hedge. 

Certainly, it has not been in 
response to purely “ market ” 
forces, since if supply and de- 
mand were the dominant factors 
interest, rates would have been 
dropping. 

But although the overvalua- 
tion of the dollar is admitted by 
many . in the Treasury and . the 
Federal Reserve, the greater 
anxiety still centres on the 
domestic economy. 

French repayment Back Page 


BY JOHN BOURNE, LOBBY EDITOR 


A PRESS report that Mr. Wilson 
may be reconsidering his 
attitude to the Common Market 
was strenuously denied yester- 
day by his Press secretary, Mr. 
Joe Haines. 

“ This story is completely with- 
out foundation,” he said. 

Mr. Wilson's verdict on the 
Common Market, which was 
approved by 1IW» votes at the 
Labour Party's National Execu- 
tive meeting 10 days ago, is that 
the entry terms negotiated by Mr. 
Geoffrey Rippon must he 
opposed. . . . 

Labour MPs are convinced that 
he will continue to lead his party 
against the terms and will per- 
sonally vote against them in the 
Commons on October 28. 

But they have no doubt that 
Mr. Wilson is worried about two 
aspects of his role in the Common 
Market controversy. 

Anxiety 

The first is his belief now that 
perhaps he went too far in his 
speech at Labour’s special con- 
ference last month when he not 
only criticised the entry terms 
but gave the impression that he 
thought there was little good to 
be said of the European 


Economic Community as an 
institution. 

Linked with this is the fact 
that Mr. Wilson knows that anti- 
Marketeers in the Labour Party 
will soon try to extract a pledge 
from him that if Britain joins 
the EEC In January 1973, then 
the next Labour Government 
would pull Britain out. 

The main private anxiety of 
many anti-Marketeers is that they 
will not only fail to prevent Par- 
liament agreeing to British 
entry, but that their attempts to 
frustrate the Government’s 
essential' Common Market legis- 
lation in Parliament next year 
will also flounder. 

They are therefore planning 
to put all their efforts into pin- 
ning down the Labour Party 
leadership, if they can, to a com- 
mitment to “pull oni_” 

When Mr. Wilson was ques- 
tioned recently on his attitude 
towards such moves, he stressed 
that neither he nor his party 
had a public policy on his point 
yet He said it was a difficult 
question but he gave the impres- 
sion that he would be in favour 
of a Labour Government doing 
its best to make the EEC work 
and to improve it. 

His view is understood to be 


that once Britain is in the Mar- 
ket, it would be impossible to 
turn the dock back. 

For one thing, all Britain's old 
trading partners in the Common- 
wealth and elsewhere would 
then have begun to make their 
own new trading arrangements. 
Mr. Wilson is therefore likely to 
support the pro-Marketeers in 
their determination to resist, at 
all costs, the expected moves at 
this year’s party conference at 
Brighton — and again at the 
Blackpool conference next year 
—to force the party leadership 
to follow a “ poll out " policy. 

• Transport House has completed 
its plans for Labour’s national 
campaign against the entry terms. 
In charge is Mr. Gwyn Morgan, 
who n the party's deputy general 
secretary and ironically a dedi- 
cated pro-Marketeer. He has had 
to step into the breech because 
Sir Harry Nicholas, the general 
secretary, is on holiday. 

Shortage of funds will limit the 
campaign mainly to leaflets, car- 
stickers. lapel-stickers and win- 
dow posters— all bearing a red 
“No entry” road sign and the 
words “Labour says no entry on 
Tory terms.” About 750,000 
leaflets have already been sent 
to constituency parties. 


as Ulster 
tension grows 


BY OUR OWN CORRESPONDENT 


Mr. Keith Granville 

way out of trouble.” PIP— a 
profit improvement programme 
— has been in Force for several 
months now in an attempt to 
boost the 1971-72 results by 
£10m. 

Apart from PIP, the airline is ; 
cutting all unnecessary evpendi- : 
lure and freezing staff numbers | 
<The airline is striving to avoid , 
redundancies.) This is the reason i 
behind- the week-end disclosure i 
that BOAC is not to take on 100 
pilots at present under training 1 
at Harable. Hampshire, and i 
Oxford. 

BOAC said that all the trainees 1 
involved will complete their i 
courses. If successful this would 
enable them to take a seat on the 1 
flight deck. However, there was , 
not much hope of them getting 
positions as pilots with the cor- 
poration. 

Compensation 

The airline is to pay them £600 i 
compensation each and is to 
assign a personnel officer “ virtu- 1 
ally full time” to Bnd them , 
alternative jobs. 1 

A' spokesman said yesterday ! 
that the courses due to start In 
July and October had been ! 
cancelled. Next .rear’s intake of 
trainees, scheduled for January, 
April and July, was under 
review. . 

Mr. Gordon Hurley, a spokes- 
man for the British Airline 
Pilots’ Association, said last 
night: “ Although we were in- 
formed, of this decision by the 
airline, we were not consulted. 

Apart from the general 
aviation recession. BOAC’s profit- 
ability and growth prospects 
have been affected by the long 
delay in the introduction of the 
Boeing-747 services due to a 
pilots' dispute, a loss of mail 
revenue as a result of the postal 
strike, the loss of lucrative West 
African routes transferred to 
the “seroDd force ” airline. 
Caledonian /Bit A. additional 
security costs arising from the 
spate of hijackings and technical 
problems at the Heathrow cargo 
centre.’ 


EEC : Wilson facing new pressures 


NORTHERN IRELAND'S gradual 
slide towards chaos accelerated 
this week-end. with the tuisumy 
of Roman Catholic areas to Ihc 
Army far greater than at anj 
time since the voops arrived on 
the streets two years ago. 

To-nigb! in Bel rust two British 
soldiers were shot, but received 
only minor flesh wounds accord- 
ing to an Army officer. Unc was 
a sentry posted on top of the 
Springfield Road barracks and 
the other was )n a nearby street 
with a mobile patrol when the 
patrol was fired on by men in a 
car. The car was chased hut was 
lost in the city traffic. 

Explosions extensively dam- 
aged two boilers in Northern 
Ireland's biggest power station 
at Island Magee (Co. Antrim). 
I to-day. Supplies were not affec- 
ted. 

The latest shoo lings came 
after Saturday night's rioting in 
the Falls Road and Ardoyne 
districts of Belfast which hud in 
turn followed the fatal shoot- 


LLK.-lrish relations. Back Page 
Editorial Comment, page It) 


ing of a 30-year-old building 
worker — a Catholic and father of 
six children — in his motor-van by 
an Array sentry. 

As workmen began the now 
familiar task of clearing the 
riot debris this morning, eight 
soldiers were already in hospital 
— four with gunshot wounds. 
Four civilians were in hospital, 
one seriously ill, also with gun- 
shot wounds, although the Army 
claimed that they had been 
injured in an area where the 
troops bad not opened fire. 

l)ne senior Army officer put 
the blame for the civilian in- 
juries on the IRA. “ There was 
no pattern to it.” he said. “It 
was just absolute bloody viciou.v 
ness — the gunmen just let loose 
with no regard for human life/’ 

No further statement was made 
by the Army to-day on the death 
of Mr. Harry Thornton, from 
Crossmaglen (Co. Armagh), who 
was shot dead outside the Spring- 
field Road barracks, in Belfast. 

At first the Army claimed that 


ihe sentry had opened fire after 
two shots had been directed at 
the barracks from the van. Bui 
eye-wii nesses chimed no shots 
came from the van. Sonic alleged 
that Us engine back-fired as the 
vehicle passed the barracks. A 
passenger in the van. Mr. Arthur 
Murphy, wore adhesive plasters 
uii Jus face as he left lhp 
barracks fur an X-ray examina- 
tion in hospital. He alleged that 
he had been beaten up. 

In recent months the barracks 
has been a constant Sargel for 
IRA terrorists ami yiihin 24 
hours of i I k- .■.hooting incident ll 
had euino under machine-gun and 
gelignite bomb attacks. 

As llie controversy continued 
over the precise circumstance# of 
Mr. Thornton’s death and small 
groups maintained a dav-iong 
vigil beside a sm.it 1 cru** wtu-re 
he was shot, there were signs 
of a new debate upemne lip ubuut 
the exact nature of the Army 
role in Ulster. 

Many Protestants were claim- 
ing that the troops should not 
be expected to continue tu face 
a terrorist campaign while being 
subject tu civil law. Rut mili- 
tant Republicans, spotlighting 
Thorntun’s death . were describ- 
ing it as a “ murder " and calling 
on the truops to he “driven out 
of Ireland." 

Certainly, the ’shooting has in- 
flamed tensions which were 
already rising with the approach 
of the Proiestanl Apprentice 
Boys’ inarch in Londonderry 
next Thursday. 

Loaders of the Apprentice 
Boys are expected io meet to- 
morrow tu consider a police 
order rerouting part of their 
parade. The order would cut 
by about a mile the tradiliunal 
four-mile route tn the Protestant 
waterside district of the city. Six 
streets in the city centre would 
be closed to the procession and 
the Apprentice Bovs would not 
be allowed to make their usual 
circuit of the city walls, part of 
which overlook the Catholic Bog- 
side. 

To-day ihe Catholic Bishop of 
Londonderry, Dr. Farren. spoke 
of a "deep foreboding” about 
the week ahead and appealed to 
people to keep calm even in the 
face of provocation. 
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Twenty regional parly meet- 
rags are to be held starting in 
September and culminating in a 
rally at Central Hall Westmin- 
ster. on October IS, the day 
Parliament reassembles and 
three days .before the final 
debate on the Common Market. 
The main speakers will include 
Mr. Ian Mikardo, the party chair- 
man, Mr. James Callaghan, the 
treasurer, and Mr. Anthony 
Wedgwood Bean, the vice-chair- 
man. 

Tactfully. Transport House is 
not asking Mr. Roy Jenkins, the 
deputy leader, and head of the 
pro-Marketeers, to take part. 

Meeting 

So far, Mr. Wilson is not on 
the- list of speakers, but he will 
be speaking to the party con- 
ference in October and after- 
wards to the Parliamentary 
Labour Party as well as to the 
Commons. He is now on holiday 
in the Sollies, returning to 
London towards the end of the 
month. 

Labour pro-Markcteers, as well 
as the Prime Minister and his 
Cabinet colleagues, will he 
addressing public meetings up 
and down the country in Septem- 
ber and October. 


Fly the 

comfortable way, Igjj 

all the way, with y** 

Mr Frances Mexico 
City via Houston - 
avoiding the congested 
airports on the U.S. East Coast. 

Air France fly to Mexico, all the way, 

9 times a week, 4 via Houston, 5 via New 
York to Mexico City - and 2 via New York 
to Guadalajara. Either way you have the 
comfort of flying Air France - their 
service, their food and drink, their 
special atmosphere. Plus music and 
recently released feature films* in flight. 
And if you’re visiting Mexico for pleasure 
there are the renowned Air France Welcome 
Tours to give you the very best of holidays. 

Start your next Mexican flight at 
Channel 1 Heathrow, with Air France. 

* A nominal charge is made ter music and cinema 


AIR PRANCE 

le bon voyage 

158 New Ban! Si. Lonlon Wt 0J-4S9 35TI reservations 01-499 Sfitl all Dlfaar dots 
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etters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


Certificates for Schedule E 


Buyers’ importance 


Sir.— I have been astonished 
to flnd_ that the Inland Revenue 
authorities will not accept per- 
sonal Tax Reserve Certificates in 
payment of Schedule “E" tax. 

While I am aware that this is 
stated in the prospectus and that 
the Board of Inland Revenue has 
no discretionary powers in the 
matter, surely the prospectus 
conditions laid down by H.M. 
Treasury ought to be altered. 

Inspectors of Taxes, it is 

known, are under pressure and 
:t is not always possible to get 
demands out as soon as might be 
wished. If a tax-paver were 
allowed to accumulate money on 
personal Tax Reserve Certifi- 
cates bo Would benefit, inasmuch 
as any Interest earned would not 
bo subject to tax; but H.M. 
Treasury via the Bank of Eng- 
land could well have money, in 
hand for 6. P or even 12 months 
before they would otherwise 
receive it. If personal Tax 
Reserve Certificates are avail- 
able for surtax, it is surely 
muddled thinking that they 
should not be available for tax 
due under Schedule “ E.” 

2. V. Marks. 

fi.i G rvc nli n lies Avenue, 

Bansfeact. Surrey. 

Residential 

mortgages 

Sir. — I read with interest the 
letter from P. D. Fells 
( August »n Residential Mort- 
paaes: t a a roe with all he said 
However, there is one point he 
did nm make and this is that 
the mortgage is fully covered 
for the whole of the 25 years 
under the “ endowment assur- 
ance " method. 

Should the mortgagee die bis 
or her dependants have little to 
fear and should this happen to- 
wards the end uf the 25 years 
there would he a good sum avail- 
able over and above the mort- 
gage repayment, i think one 
would have In pay considerably 
more than £10 per annum for this 
cover in addition to repayments 
to the building society. 

George E. Shcward, 

44. (Toler. ‘ripe Crescent. 
Goring-bu-Sea, 

Sussex. 


point-of-view I would be most 
Interested to know Mr. Morton’s 
criterion for “ efficiency ” in this 
context I suspect that many in- 
dustrialists are so concerned 
with maximising the return on 
investment that they are quite 
prepared to adopt an arbitrary 
level of service to their custo- 
mers when it comes to the ques- 
tion of setting their optimum 
levels for stock — which is what 
inventory means to me. 

Having during my earlier 
working years always endea- 
voured to adopt the marketing 
approach to running tbe two 
companies with which I was 
mainly concerned, I have fre- 
quently been involved in board- 
room arguments as to the advis- 
able level of stocks. 

For many years, in one com- 
pany in particular, we were able 
to command price levels at least 
7J per cent. — and sometimes as 


much as 20 per cent-— higher 
than our competitors, for virtu- 
ally similar products, by tbe 
simple process of keeping deli- 
very promises, in return for 
which I expected customers to be 
equally scrupulous in keeping to 
the agreed terms of payment 
And for the most part we could 
afford to do without ordegs 
from people whose financial 
director obviously looked to a 
long overdue creditors list to 
help maximise his return on 
investment 

I feel it would be of very 
great benefit to U.K. industry at 
large if one of the properly 
educated younger set of man- 
agement consultants set about 
devising a' convincing' method 
of quantifying in financial terms 
the real value of the goodwill 
that can be built-up with custo- 
mers by keeping delivery pro- 
mises — and lost by not I never 


S ot much further than realising 
i at it was only one’s best 
organised customers who really 
appreciated this and, perhaps 
surprisingly, were also the ones 
from whom one very seldom 
failed to get prompt payment 
without any undue amount of 
chasing. 

A. S. Bythway. 

71, Highsett, Hills Rood, 
Cambridge. 

What we want 
is variety 

Sir,— It is interesting to note 
that on this subject of varied 
reduction Mr. Charles Villiera, 
when interviewed on a recent 
number of the BBC's Money 
Programme, assured his inter- 
viewer who was questioning him 


about his merchant hanker’s 
activities in support of Watne/s 
bid for Trumans that there need 
not necessarily be any reduction 
in variety in that if the customer 
wants something it will be pro- 
vided. 

Many of us who lived in N.W. 
London or visited the Hertford- 
shire and Buckinghamshire 
Chi I terns and other country 
parts have fond memories of 
Bens lei os draft bitter from Wat- 
ford, but no amount of wanting 
it to-day seems to persuade tbe 
brewers to continue to produce 
it and so we shall soon .be in 
that position in any part of 
England where a choice beyond 
three or four different breweries 
so called keg bitter will be the 
absolute limit of choice. In fact 
where I live in tbe countryside 
even our nearest town offers a 
choice of no more tban two dif- 
ferent brewers products whereas 


ten years a 
others avail 
B. Engert, 
VansgkyU House, 

Peosnutrsh, 

Rye, Sussex. 


there were several 
>le. 


Endowment 

superior 

Sir,— X cannot let the letter 
from Mr. P. D. Fells (August 4) 
pass without comment since it 
is an example of “ A little know- 
ledge is a dangerous thing.” 
While agreeing with his broad 
conclusion that it is completely 
incorrect to compare items of 
income and outgo occurring at 
different times, It is essential 
to get tbe rate of Interest for 
discounting purposes at a real- 
istic leveL For example if the 


rate of 8 per cent, per annum he 
has used became 5 per cent, per 
pimnm , the situation would be 
more than, reversed, with the 
value of net outgo under the 
endowment method over £300 
ynai igr than that under the 
repayment method. If Mr. Fells' 
figures for the repayment 
method do not include tbe cost 
of life cover the disparity is 
even wider. 

What should this rate of 
Interest be. It should be the net 
rate at which the individual 
could expect to invest the sur- 
plus amount each year resulting 
by using the repayment method. 
Since this surplus reduces each 
year, it Is unlikely that he will 
be able to make use of regular 
saving with tax reliefs, and hence 
it would be unrealistic to assume 
anything more than 5 per cent. 
In the long term. Even at this 
rate conditions of investment 


Men of selling . . . 


. . . not forgotten 


Quantifying 

goodwill 

Sir. — I have with great interest 
been endeavouring to follow Mr. 
Mnrton's and Mr. Buxton’s recent 
letters on the above but the 
only thing I am quite sure I 
undcrsiand is that “ the word In- 
ventory has different connections 
to many people.” 

As 1 am now almost exclu- 
sively involved with this intrigu- 
ing subject from the customer 


Sir, — It was good to read in 
Antony Thomcroft’s article in 
“ The Marketing Scene ’’ (August 
5) headed “Tbe forgotten man 
of selling,” that he was keen on 
improving the lot of purchasing 
men but there are some facts 
which be appears to have for- 
gotten himself. 

For example, the Purchasing 
Officers Association was merged 
with the Institute of Public 
Supplies in 1967 to form the In- 
stitute of Purchasing and 
Supply. There is not only a 
“ well supported ” Institute of 
Purchasing, for whicb Mr. 
Thomcroft was hoping in a 
“few years time.” but there is a 
highly developed education 
scheme available all over the 
country which deals with tech- 
niques required for a successful 
and professional approach to 
buying. 

Many of the major companies 
in Lhe country make full use of 
the education scheme and in- 
deed, through the support of a 
number of major companies, two 
special courses for graduates at 
advanced level are being run in 
conjunction with the Institute’s 
own education scheme. The In- 
stitute is strongly represented 
on the Central Training Coun- 
cil’s committee an purchasing; 
the intention of this committee is 
to devise a series of modules 
to lead to training buyers 
through specialist training into 
general management. In addi- 
tion. negotiations are well under 
way for a post-graduate degree 
in purchasing. 

I can only deal with one of the 
points which I thought showed 
a lack of balance in the article. 
A one per cent saving in pur- 
chases is equivalent in terms of 
net profit of at least ten per cent 


increase in sales — not the ten-ten 
ratio mentioned by Mr. Thoro- 
croft His highly selective men- 
tion of buying practices would 
be funny if they were not tragic- 
ally indicative of the lack of 
knowledge- which ‘the marketing 
world displays on tbe subject 

To illustrate the gap between 
Mr. Thorncroft’s examples and 
those which are more widely 
known, let me quote from recent 
research carried out by Pur- 
chasing Journal, the Institute's 
own publication. This established 
that purchasing officers’ in- 
fluence over various commodity 
groups ranged as high as $2 per 
cent, in buying of components 
and only in one category was it 
less than 50 per cent. — 34 per 
cent, for freight and transporta- 
tion. 

Mr, Thorne raft writes: “Buy- 
ing in fact is a vast subject, like 
distribution, and like distribu- 
tion it has been too long 
ignored." Mr. Thorncroft may 
just have discovered purchasing, 
but certainly British industry, 
with its expert and sophisticated 
procurement systems, has long 
been aware of its importance. 

T. S. Yorke. 

Executive Vice-President, 
Institute of Purchasing 
and Supply, 

York House. 

Westminster Bridge Road, 

SE1. 

Antony Thorncroft writes: 
Mr. Yorke obviously has an axe 
to grind. I did not infer that 
tbe Institute was not fulfilling a 
useful function — only that it was 
not yet as well known as the 
Institute of Marketing. When it 
comes to the benefits from sav- 
ings on purchasing obviously no 
two companies experiences are 
identical. I quoted one specific 


instance as an example. And all 
the buying practices mentioned 
were derived from independent 
research companies — not from 
samples taken among its mem- 
bers by the Institute of 
: purchasing. 

Sir, — As a purchasing manager 
I would like to correct two errors 
in Anthony Thorncroft’s article 
(August 5). “ Marketing Scene— 
The Forgotten Man of Selling.” 

In the first place be makes 
reference to the Purchasing 
Officers’ Association although 
this organisation ceased to exist 
four years ago wben it was 
amalgamated with the Institute 
of Public Supplies to form the 
Institute of Purchasing and 
Supply. 

In the second place, he quite 
wrongly suggests that a 10 per 
cent, saving in purchases Is the 
equivalent of a 10 per cent. 
Increase in sales. The 10 per 
cent saving in purchase costs 
will immediately reflect in the 
company's profits — it very much 
depends on the mix of purchase 
content to sales and the profita- 
bility of those sales as to how 
large an Increase In sales turn- 
over is required to effect the 
same contribution to profits. 

Perhaps these two points serve 
only to support Mr. Thorocroffs 
theme that there is too much 
ignorance about buying and its 
significant contribution to com- 
panies’ profitability. 

Peter R. Breen. 

40, Appledore Avenue, 

Woliaton, Nottingham. 

Sir, — Your article drawing 
attention to the role of the 
buyer in the selling operation 
was indeed valuable publicity 
for the cause— which. some of us 
have been supporting for years — 


the necessity to acquaint top 
management throughout this 
country of the need to allow 
the input end of the Input- 
output process — common to all 
businesses to be given proper 
attention. 

The comment that “perhaps 
in a few years time there will 
be Professors of Purchasing ” 
may not be so very wide of the 
mark. 

Already at Lan Chester Poly- 
technic, Coventry we offer BA 
business studies sandwich 
degrees where purchasing may 
be chosen as a main subject 
Some students have graduated 
and hold senior purchasing posts 
in industry. These are the only 
first degree courses in the world 
where purchasing is offered as 
part of the syllabus — let us hope 
for the correction of the 
in balance between purchasing 
and marketing, or input and 
output that our programme 
marks the beginning of an 
offtake in raising the level of 
the study of this business sub- 
ject — with the consequent out- 
flow of more graduates who will 
apply themselves to the raising 
of purchasing performance in 
business. 

John Stevens. 

Lanch ester Polytechnic, 

Coventry. 

Sir, — I feel that I must take 
your marketing editor— Mr. 
Antony Thorncroft — to task 
over one comment in his article, 
“The forgotten man of selling.” 

He states that ** after all a 
10 per cent, saving in purchases 
is the equivalent of a 10 per cent, 
increase in sales.” It is because 
this is not so, that the buyer is 
at last being recognised as a 
key person within the organisa- 


tion, among tbe more forward 
companies at any rate. 

A numerical example will 
perhaps elucidate the point 
further for example, company 
“A” 

£m. 

Profit 10 

Bought in parts 60 

A dmin., labour and o/heads 40 

110 

If the money spent on bought 
in parts is reduced by 10 per 
cent — which can be as a result 
of value analysis, harder bargain- 
ing, rationalisation of suppliers, 
or turnover discounts, etc. — 
there will be a direct contribu- 
tion to overheads of £6m^ which 
assuming constant returns to 
scale, would in fact require a 60 
per cent, increase in sales, a 
task which I feel even the most 
confident sales director would 
find impossible. 

The simple fact is that to-day. 
without doubt, efforts spent by 
buyers will normally have a 
greater impact on company 
profitability, than similar effort 
spent in other directions, by 
usually higher paid employees. 

C. J. Weeks. 

18. Glen eagles, 

Clevelands, Ealing. 

Sir,— Buyers throughout the 
country will J am sure welcome 
your article on the purchasing 
profession and in particular the 
reference to recognition by top 
management of the substantial 
contribution which an efficient 
purchasing organisation can 
make to the profitability of a 
company. 

The degree of recognition ■ 
varies widely among companies 
but there is no doubt whatsoever 
that in general terms the import- 


ance of the purchasing function 
is now being rapidly recognised 
on an increasing scale. 

As a Fellow of the Institute 
of Purchasing and Supply I am 
aware of the strenuous efforts 
which the Institute is making 
towards fostering this recogni- 
tion. but at the same time I 
would suggest that it is the 
responsibility of buyers them- 
selves to take all possible steps 
towards bringing the advantages 
of organised purchasing to the 
notice of top management 

Increased savings is probably 
the most Important factor among 
the advantages arising and in 
this context 1 would suggest that 
the reference in your article — a 
10 per cent saving in purchases 
is the equivalent of a 10 per 
cent increase in sales — could be 
misleading. 

I would submit that a 10 per 
cent saving in purchases might 
be regarded as an increase in 
the net profit of a company 
before tax of the monetary 
equivalent arising from the 10 
per cent- saving. 

If for example the monetary 
equivalent was £100,000 it is 
then necessary to calculate tbe 
percentage increase in sales 
turnover to realise an increase 
of £100,000 In the net sales profit. 

I would suggest that it is not 
always feasible to quote, a figure 
in general terms since the appro- 
priate increase required in sales 
will depend largely upon the 
profitability rate of a company 
and sales volume- However, 
either way, an appreciable 
increase In sales would be 
required. 

Robin Hancock. 

Powell Duffryn House, 

8. Great Tower Street, 

E.C.3. 


would be such that the life t 
bonuses will be much Jt 
than those illustrated. 

Mr. Fells' figures may *u 
disputed from general « 
ing. He is assuming bonS 
at approximately 5| 

(SJ per cent less tax) aaj 
ing (that is Investing) n-l 
cent. In these condition , 
obviously desirable to bond 
much as possible at 5j p er i 
and invest at S per cent, it 
the endowment method one! 
borrow “ more ” since onri 
not repay any capital uqJ 
end of the contract, they 
method should be better. -} 

I am not a great beh'eivi 
conventional endowment p-| 
as a form of saving, and yS 
that the life office brochid 
unfair. However, tbe endow 
method is almost certain w 
vastly superior for anyone , 
pays tax at a reasonable let, 

Let us get our facts rigjj 
T. G. Arthur, 

3, Yateley Road, 

Edgbaston, j 

Birmingham 25. . \ 

Oz sentences 

Sir, — The undersigned \ 
bers of the Financial Times j 
while not condoning the can; 
of tbe OZ School Kids l 
deplore the severe sent* 
passed on the three OZ edftgj 

J. Barnett, M. J. Bay! in, $j 
Black, Michael Blanden, Bd 
Bloom, Harold Bolter, J. b 
□ an, Jeffrey Brown, Samuel] 
tan. V. P. Clark, R. p. a. 
Bill Cochrane, Michael Cofe 
Patrick Cooper. B. R. Cum 
ton, Ray Dafter, Ian David 
Terry Dodsworth, Adrian Dj 
John Elliott, Elsbeth Gam 
T. J. Garrett, David Fishj 1 
Ken Go f ton, Ken Goa 
Elinor Goodman, John Grab 
Robert Graham. Quintin ( 
ham. Andrew Hargrave, Pi r 
Healey, Trevor Humphries, j 
Hunt, Philip Hunt, Joe Hot 
Colin Inman, T. ML Is 
Richard Johns, Geoffrey Ja 
Guy de Jonquieres. Pan 
Judge, W. Kuhn berg, T. P. K 
Richard Lambert. Martin Li® 
Christopher Lorenz, Willi 
Low. Jurek Martin. 
Matthews. Giles Merritt f 
McElroy, Lorelies Oehlschtoef 
Jay Palmer. David Palmer, Ad 
Parish, John Percivai, Paal 
Readhead, Joe Rennison, ftf 
Riddell, Barry Riley, 
Rodgers, Martin Routft, R. Rad 
S. Selby, Michael Simms! 
B. L. Smith, R. M. S4 
Michael Thompson-Noel, Me 
lyn Thomas. Antony Thorn cn 
R. M. Vaughan. Mark van c 
Weyer, David Walker, Di 
Watt, Rex Winsbury, Ji : 
Wheeled 

Brocken House, E.C.4. 


TV Radio 


Racing 


Construction ITB cost 
changes 


BY ELSBETH GANGUIN 

THE Consi ruction Industry' Train- 
inc Board recently decided that 
some of the financial advantages 
afforded In group training 
<chcmt\s had to be modified from 
Au-Just I. 1!*72. 

It h:iN now sent nut a con- 
suUaine document slat inn that 
after reducing essentia) running 
costs to a min i mum, and provid- 
ing lor a •>»» per ceni. cut in 
SET contributions, the basic 
.ir.tm.il cost* of running a group 
.to r>l:ii)a;ed at £3.700. 

I: further •simuests that the ITB 
sbroj'ii contribute about £ 3.400 
a >rar f:mn Jc\y income towards 


this cost. Member companies 
should be expected to pay a 
minimum contribution of 25p per 
employee per year. 

This would make a group of 
1,200 employees financially viable. 

No new group should be 
registered with the Board until 
It had SOO employees, or 600 
in the case of mechanical and 
electrical installation services. 
They should then expand to the 
correct biw to he eligible for 
full grant. 

A final document is to be 
presented to the Board in 
October. 


F.T. CROSSWORD PUZZLE NO. 1,640 



* Indicates programme In 
black and white. 

BBC 1 

11.25 a.m. Cricket: Second Test 
Match. England v India. 1.30 pjn. 
Watch with Mother. L45 News. 
2.10 Cricket: England v India. 4L20 
Play School. 4.40 Jackanary. 4,55 
It’s Your Word. 5J5 Pixie and 
Dixie. 5.20 Belie, Sebastian and 
the Horses. 5J4 Abbott and 
Costello. 

5.50 News. 


6.00 London This Week. 

6.20 Here’s Lucy. 

6.45 He Said, She Said. 

7.05 Z Cars. 

7.30 Battle Royal: The Queen 
and The Duke of Edin- 
burgh review The House- 
hold Troops at Long Valley, 
Aldershot 

8.00 Panorama: Golda Meir, 

Israel's Prime Minister tells 
her story. 

9.00 Nine O’clock News. 

9.50 Brett. 

10.10 Monty Python’s Flying 
Circus. 

10.40 24 Hours. 

•11.15 Swim: part 7. 

All Regions as BBC I except at 
the following times: 


ACROSS 

I Think how to take care ot 
x'nlar gi'ing to gallery (8) 

•i S- mirth, up fur artist to 

r.it has to be rooted out (6l 
: 9 Drink could leave a strange 
i3. 3i 

10 An arresting I* pc like Id of 
o'.d (6 1 

11 Compljini alniut more than 

nm- haircut i S i 

IS Show who * in charge within 
tin* small branch iti) 

14 A>tronom} :<i the cinema? 

t-S— tvi 

.-S (VirkH team lakes extra 
srholosstJc test (6. ■}» 

‘!2 Sailor p«>«!ini away (6 ) 

•!2 Supporter mi^ht bo there 

• and . . iS» 

. . . watch TV given a chance 

(•*. 

5 Sliuij it weuld be stupid to 
; shorten IS § 

r 6 Writer on river could lower 
the tone tfi» 

• 7 Heavens! What a very - good 

crowd to meet the parson 

• (3. 5 1 


DOWN 

1 Bob in short goes to Surrey 
Id) 

2 Guinea given to a doctor gets 
it to move (6) 

3 Walk heavily with the drug 
without aspiration (6) 

4 Watch record madu by paper 
with latest news (6, 4i 

6 Dad’s boss sounds better than 
usual i5, 3) 

7 Understood it’s lawful to fol- 
low one member (Si 

8 Female gets it tn mature a 
lot tS» 

13 Basts of gardening (10) 

15 Told how docker’s work was 
undone tS> 

16 Main clement in sound made 
hy manual worker (S) 

17 Interval during close season 
(Si 

19 Take off direct into the air 
(4. 2i 

20 An officer they say is quite a 
nut (6) 

21 Watching the cricket? Prove 
it (6) 


The solution of last Saturday's prize puzzle will he published 
fith names of winners next Saturday. 


Wales — *11.25 a.m.-U0 pan. 

Cricket: County Championship, 
Glamorgan v Yorkshire and 2.10- 
4.20 (shared with Test BBC 1). 
*1.30-1.45 At Lin Mam. * 6 . 00 - 6.20 
Wales To-day. &2B-&45 l«lp of the 
Form. *6.45-7.05 Heddiw. 10.10- 
10.40 Ble Carech Chi Fjmd? 
(LLlWj a visit to Richmond and 
Cute nek. 

Scotland — *6.00-6-20 p.m. Report- 
ing Scotland. *11.42 Scottish News 
Headlines. 

Northern Ireland — *6.Q0-&20 
P-tn. Scene Around Six. *11-42 
Northern Ireland News Headlines. 

Eng land— ’6.O0-&2O pJB. Look 
Nnrih (from Leeds. Manchester, 
Newcastle Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol): South To-day 

(from Southampton); Spotlight 
South West (from Plymouth). 
*11.42 Regional News Headlines. 


BBC 2 

11.00 jun. Play School. 

4.30 p-m. Cricket: Second Test 
Match: England v India. 

*&35 Open University: Social 
Sciences. 

7A0 News. 

8.00 The Best of High 

ChaparraL 

8.50 CaU My Bluff. 

9M The Family of Man. 

10.10 Thirty-Minute Theatre. 

1040 News on 2. 

10-45 Late Night Line-Up. 

LONDON 

1-50 p-m. The Communicators. 
2.15 Fencing. *2.40 People to 
People. *3.10 Matinee. *3L35' Tales 
of Edgar Wallace. 4.40 Yak. 445 
Lost In Space. 

5.50 News from ITN. 

6.00 Soup on Sunday. 

6J0 Crossroads. 

6.40 Opportunity Knocks ! 

7-30 Coronation Street 

8.00 The World of Whicker. 

830 You’re Only Young Twice. 

9-00 The Sinners. 

10.00 News At Ten. 

30 JO The Name Of The Gama. 

11.55 Sing True. 

All ITV Regions as London 
except at the following times: 

ANGUA 

*«4M pjn. Anglia Newsroom. OJS The 
Romper Room. 455 Flipper. SOS Folly- 
loot. M0 About Anglia. 1050 The Brian 
Connell Interviews. XUM Randall and 
Hopklife iDeeeasedt StSB Reflects ML 

A TV MIDLANDS 

5.55 e nt To-morrow's Romsrope. 3.00 
Women To-dar. «-lP Pert do Place- 0.00 
Oris ami. 055 Bush Bar. 5-15 FoOrroat. 
W» A TV To-dar. 1050 Survival. 1U0 
Persona Dr Speaking. 

BORDER 

<08 P.m. Border News Headlines. 050 
nigh Lisina- 0.00 Oiixunl. 055 sMppr. 
5-15 FoHyfooL 650 Border News and 
Lookaronnd. 655 SorrtvaJ. UJO The 
Same of the Came. UJO Border Sews 
Summary. 


Grampian News and Farming News. 
6-15 Junktn. 1CJ0 Old Fashioned Gbl?— 
Eartha Kin I a Iks a bom her life. 1L00 
Survival 1X30 Evening Prayers. 

GRANADA 

4.U p.m. News, (allowed by ‘Peyton 
Place. 4.4S Once Upon a Time. 455 
Rocket Robin Hood. 505 Foliyfoot- 600 
Newuday. 605 The Beverly H inb UHe a. 
*1059 Late Night Thriller: ■■ Witness in 
the Dark ” starring Patricia Daintoc and 
Conrad PbllUps. 


HTV 

355 P.m. Ballot Far AIL 456 Interlude. 
*.W To-morrow's Horoscope. *403 Moment 
of Truth. <59 Women Only. 455 Sky 
Bawks. 55.9 Foliyfoot. 641 Report West. 
60S Report Wales. U50 The CdMI diggers 
in Loudon. 1X00 Film Oub. 

SCOTTISH 

1055 a.m. Double Talk. 405 P-m. 
Penny and Sonny. *450 Castle Haven. 
455 Holiday Cavalcade. 555 FoHyfooL 
640 Scottish News. 605 The FUntstoncs. 
U5t Once Upon A Song, U40 Talking 
Heads. 1X30 Late Call. 1155 McQueen. 

SOUTHERN 

300 P.m. Toga (or Health. 355 To- 
morrow's Horoscope- 350 Women To-day. 
400 House party. *450 Mr. Piper. 4-25 
Best of Lacy. 640 Day by Day. 1050 
Training the Family Dog. U55 Southern 
News Extra. 1145 Form Progress. 

TYNE TEES 

*340 p.m. You and Yoor Child. 35S 
Play Byner Tennis. 350 Interval. <uo 
North East Newsroom. *455 Katie 

Slew an Cooks. 440 Panins. 4,55 Sloppy. 
550 FoUrfbot. 6.00 To-day at Sue. 655 
Love American style. injO First 

Performance, 114a The Sami- ilb 
L ate News Extra. *3200 un. Magic In 
my Ministry. 


ULSTER 


CHANNEL 


440 p-m. ftnee Upon A Time. 450 
Puffin's Birthday Greetings. 4.20 Moment 
of Truth. 450 Woobinda. 555 FoItytoaL 
640 Channel News. 65$ Fllnistones. 
1052 Sinn Inn. 11-03 The Avengers, n-ay 
visages de Franc# 

GRAMPIAN 

451 p.m. Grampian News Headlines. 
455 onsainL 455 Cowboy In Africa. *40 


*4J0 p.m. Romper Room. *450 Ulster 
News Rea dimes. 455 The Lone Ranger. 
550 Foliyfoot. *640 LTV News. -6JI1 
F. Troop. *655 Cartoon Time. TOJO 
Monday Night with the Rev. Ivor Lewis, 
stunk tn Road Mission. Belfast. ”10.35 
Late Movie : “The Flying Scot." Marring 
Lee Patterson and Kay CaJlard. 

WESTWARD 

350 p.m. westward News Headlines. 
440 Once Upon a Tune. 4.10 The Gi» 
Hoiteyfann Show. ”450 Moment of Truth. 
Xn Woobinda. 555 Foliyfoot 7, *640 

Westward Diary. *650 Sports Dwile. *1AJQ 
Sing Inn. 1059 Westward Late News. 
1X03 The Avengers. 1X55 Faith For Life. 

YORKSHIRE 

340 p.m. Houscpany. 305 Living 
Architects. 3.40 Yqks for Health. 400 
Calendar News. *005 Matinee. 440 Once 
Upon a Time. 455 Woobinda Animal 
Doctor. S50 Foliyfoot. 640 Calendar News. 
645 Tbe Scientists. *10-30 Edgar Wallace. 
1X35 Cooking prtcc-wise. 


RADIO l 

Time checks, up-to-tbr-mimifc traffic 
reports god Sews sammanea ar 5.30 a.m.. 
(.to. s.so. then every hour <m the hail- 
hour until 2.30 p-m.. 3.06. 350. 4.00. 4.30, 
5.M. B.M. “TO. P.00. 10.0ft 11.08. 12 mid- 
night. l.W a m . 2.00. Weather at 5.32 
a.m.. S.tc. 8.32. 742. 9.32. S.32 pjn.. 8.32. 
7.P2. 2.02 a.m. 

550 a-m. As Radio 2 T.00 Noel Ed- 
monds. 9.00 Johnnie walker. 1040 Jimmy 
Young. 1X00 Radio I Clcb. 240 pjn. 
Toni Brandon. J.K Tcrrr Wacan. 5.09 
What's New. 6.0a Sounds of the 70s. 

7.01 p.m.. until 242 i.m.. Radio 1 louts 
Radio X 

RADIO 2 L500m; > HF 

News summaries *r .1 W a.m . e.op, 440 
•VHr and 24Tm. *. "00 7 30. «.TO. then 
every hour on the hour until s.flo pm., 
3 TO. 4 Ob. 4.30. 3.00. 550 0 00. H.M. 740. 
sna. 10 TO. Si.no. 12 midnight. 1.00 a.m.. 
2 to ifeadiL-r .it 552 a.m.. 6.02. a 3:. ".02. 
>.K. 9.02. IX p.m.. 6.33. 7.0C. 

2.02 a m 

5J0 a-m. Nears. 552 Breakfast Special 
X27 Racing Bulletin 855 Pause for 
Thought. 942 Michael Asprl's open House. 
U42 Mornmg Story. 11.15 Waggoners' 
Walk. 1X38 ChartsfieM us Lfinriwin iq .p 
pan, Sam co*u puts the Accent on 
Melody. 150 Spurts Desk. 242 Womans 


Hour. 342 Terry Wogan. 405 W anymore 
Walk. 45i Spans Desk. 440 Charlie 
Chester aliens music, your “ Uwly ■■ 
jerier* and stars on disc. 642 Album 

® pons D* 3 *- 7Ja Country D . r\tr\ a 
Style. 8.01 Sports Desk. 842 Sweet 'N RADIO 4 
Sunny. B.45 Helen McArthur with A StBlle 
and a Song. 9-15 Concert Grand: plana 
music in contrasting roles. 1042 Raring 
Results. 1043 Laie Nislit Extra. 1240 
Midnight Newsroom. 1245 aJn. Night 
Ride. 240 News. 


RADIO 3 1W ** viiF 

7.00 *.m. News. 745 Morning Concert: 
□retry. Franck. Stravinsky, Schumann, 
Roussel. Moan, gramophone records. 
940 News. 945 This Week's Composer: 
Haydn on gramophone records. 945 
British Song redial. UM5 The French 
Symphony Since Berlioz: d'lndr. Vleux- 
tempe. Salnr-Sacns. gramophone records. 
1X23 Tost Match Special— England v India 
— 1X2S-X3J p.m.; X35-X40 news; XSIPXSS 
scoreboard: 2JUM.20 and 4J64J7. 6JT 
Stock Market Report. 640 Study on S: 
Home Brewing: part 2. 740 Home Wine* 
making: nan 2. 740-7J0 VHP open 

University: Ana 26. 7J0 The Proms; 

pan I; Beethoven. Mnssrave. fjfl Some 
Myths In Roman Biology: pan 9. 156 
The Prom: part 2: Tchaikovsky. 9.45 
Shostakovich and Webern reatal. 2X20 


dlubeihan Lyrics. 1050 Geminlani on a 
gramophone record. 1X00 Jon In Britain. 
2X30 News Summary. 

330m; VHF 

625 uti- News Summary. Ut Farming 
Week. b.aS Prayer For The Day, 6J0 
Regional news, weather and preview. 740 
To-dar: magazine. The Neva. 740 

IWays Papers. 745 Thought For The 
Day. 7 jo Weather, preview and news. 
040 News and more of To-day. bad 
T oday's Papers. >45 The Day Of Tbe 
Trtfflda. 940 The New*. 945 Start The 
Week With Richard Baker. UJ5 Dally 
Service. 10 -SO All Kinds 0( Music. 1X30 
Tom's Midnight Garden. 12.00 You And 
Yours, 1225 p.m. Desert island Discs. 
1255 Weather, preview and news. X00 
The World At One. X30 Tbe Archers. 
245 Listen With Mother. 2JN Steve 
Race's In rlla lion To Moslc. 3.00 After- 
noon Theatre. 4J0 story Time. 5.00 
P U.; News nuMdne. X5fl Regional news, 
weather and preview. 64B Six O'CIocfc 
News. 645 Al Read Expo. 6.45 The 
Archers. 740 News Desk. 7jn The 
Victoria Line: You want it. »t >od it." 

S40 a Rhyme In Time. UQ Seounel- 
weir play. 959 Weather. HUM The 
World To-night. 20.45 Monty Modlyn At 
Large. lxn> A Book Al Bedtime. 1X15 
Laie News, mi Market Trends- 


On-form Goodwood 


by DARE WIGAN 


IT IS strange, in view of the 
supposed influence of the draw, 
bow form shown in the Stewards’ 
Cup at Goodwood invariably 
works out welL 

For example, already. Red 
Track, who finished fourth in the 
Goodwood sprint, won four days 
later at the Sussex meeting; and 
last Thursday. Privateer, who had 
finished fifth, a short head 
behind Red Track in the big 
sprint, experienced no difficulty 
in winning at Brighton. 

To-day it looks as though it 
will be the turn of Ramblmg 
Rose who finished third to 
A;>oilo Nine and Bcdlynockan on 
July 27, and who, in fact, was 
in the lead at five furlongs, the 
distance of the Northumberland 
Sprint Trophy (3.30) at New- 
castle. F. Armstrong's filly, who 
had won her previous race com- 
fortably at Haydock, is a con- 
fident selection. 

Bernard van Cutsem, whose 
stable continues in great form, 
saddles Van Gogh, in the Morpeth 
Nursery Handicap (2.30) and 
Pangita in the Throptoc Maiden 
Fillies Stakes (4.0). 

Vait Gogh, after finishing 
second to Boscage at Newmarket 
in June, disappointed wben only 
fourth behind Cons Copy at York 
a month later, following which 
be was a creditable third behind 
Sea Music at Leicester. 

He has run on strongly in the 
closing stages of all his three 
races, and seven furlongs on this 
stiff course ought to suit h im. He 
strikes me as being leniently 
treated with S stone. 

Pangita would have finished 
closer than she did to the smart 
Rose Dubarry at San down last 
month had she not been slowly 
away from the stalls, and though 
this Ally by Parthia will in due 
course be suited by a longer 
distance, she showed sufficient 
speed at S&ndown to suggest ihat 
she will be too good for the 
opposition here. 

At Nottingham.. Hants Is un- 
likely to be beaten in the Hem- 
lock Stone Plate (2.45). Lady Zia 
Wemher’s filly, whose dam is a 

half-sister of the Derby winner, 

C harlottoum, after finishing 
sixth behind AUesse Royale In 
the Oaks, hacked up in a maiden 
race at Warwick a fortnight ago 
and there is no reason why she 
should not win as easily to-day. 

In the absence of Aidte, Daniel 
looks best in the Summer Cup 
Handicap (3,45). Metis, who 
stays surprisingly well, seeing 
that she is by Compensation. 
and who landed a hefty gamble 
wben successful over 1} miles 
at Yarmouth last week, can 
carry a 6 lb penalty to success 
in the Byron Handicap (4.15). 

Marfe One, a half-brother by 
Privy Councillor to that good 
horse Chebs Lad is preferred to 
Blastavon and El Drac in The 
Nottinghamshire Stakes (4.45). 

Piggott, after riding Rambling 
Rose at Newcastle, travels to : 


Windsor for the evening’s meet- 
ing, when he partners Grisbi 
in the Agar's Plough Handicap 
(8-0) and newcomer Mtnio, in 
the August Plate (8.30) for Jack 
Clayton’s Newmarket stable. 

Grisbi looks reasonably sure 
to win, but I know nothing about 
Mtnio, except that the dam of 
this French-bred colt was run- 
ner-up to Molvedo in 'the Gran 
Criterion of I960, and that a 
half-sister by Sheshoou, finished 
third in the Italian Oaks. Cer- 
tainly he will not have to possess 
exceptional ability in order to 
win here. 

Boohed .4gam, who created a 
surprise when defeating Rio 
Negro and Intended at tbe last 
meeting here, may be too good 
for Dundrum in the Englefleld 
Plate (6.301. 

NEWCASTLE 

2J0— Van Gogh*** 

3.30— Rambling Hose** 

4.00 — Pangita* 

4^)0 — Arab Chieftain 

NOTTINGHAM 

2.30— — Hants 

3.45 — Daniel 

4.15— Hells 

4.45— Mark One 

WINDSOR 

5.00— Fort Roy 

6.30 — Hooked Again 

7.00 — Crazy Rhythm 

7.30— ■ Sea Music 

8.00— Grisbi 

8.30— -Min) o 


Patent Office 
campaign to 
aid companies 

BRITAIN'S trade rivals, parts 
lariy Wert Germany, Anted : 
and Japan, are taking out m 
patents in Britain than Briti 
companies and inventors, a Pati 
Office spokesman said yestems ■ 
The Department of Trade a 1 
Industry is launching a campai ; 
to make medium and s»i :• 
British concerns aware of prota 
ing inventions by patent and V 
how they can save costs by ud l- 
Patent Office facilities. A bo* ^ 
let. About Patents, Is being isuw ■ 
free to businessmen to expfci 
the Office's services. j 

The Department said: u Y(i 
industry's research and deveta - 
ment costs reaching a high led 
the use of inexpensive Patt 
Office services for finding pH 
patent specifications dealing . i - 
any aspect of manufacture tf 
prevent waste of time on fl 
development of ideas whicb a 
not, in fact, novel. ManufacrurS 
can also be kept aware of wtn 
is being patented in their xr* 
particular fields.” 

SHERATON TO RU$ 
NEW HEATHROW 
HOTEL 

A 440-room hotel, now 
construction at Heathrow Airpcz 
London, is to be operated 6 
Sheraton, the subsidiary of IT ■. 
Sheraton Corporation of Amend , 
it is announced to-day. 

An agreement for a Ioog-ts> ; 
lease for the new hotel has be* 1 
signed with the owners a® . 
builders. Balaclava Development .• 
The hotel is scheduled to opo 
early in 1073. 


Comben & Wake f ing Limited 

(b subsidiary of Carlton Industries Ud.) 

Private Housing Developers 

Results for 15 months 
ended 31st March 1971 


Turnover 

Group profit floss) before tax 
Group profit (loss) after tax 
Ordinary dividends 


The results JncDTporeto the accounts of Carlton Homes 
Limned for the 1 2 months ended 31 st March 1 971 . 

The year to date has begun well, sales are at a record level 
and considerably improved results are anticipated for the 
group following the successful completion of the integra- 
tion with Cerlton Homes Limited. ^ 

The fuB report and accounts am available from the 

fSS&SEmSi** UmHed - 83135 Maa Rmd - 




1971 

1970 

£000 

£000 

8.81B 

2.93 B 

621 

(6) 

357 

(6) 

96 

■ 38 
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> Financial Times Monday August 9 1971 
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Hamlet 


by B. A. YOUNG 


.. ner’s tour and a fair 
•I re-casting have pulled 
* " r ilet together notably 

■ . ’. saw it at Edinburgh 

nths ago. It now has 

overall sweep to it. 
dcKellen's performance 
. ore has become more 
y integrated and 

1 • r, 

• : cast off some of the 
of neurosis that 
'■ seemed to afflict his 
'.when he indulges in 
1 ties, such as his music- 
■ . ^tion of a man walking 
.’.-s to illustrate the 
■ of walking into his 
‘ -,i is now clearly doing 

■ • ds tongue in his cheek 

bis elders with bis 

• i madness. 1 think he 
1 ■ , far, though, to point 

»■ . iale-shaped cloud in one 
. .. • while keeping his eyes 

red In another. 

young Prince (the tell- 

■ •, .. about his 30-year uge 

-- it. though the 2?-years- 
, . ial of Yorick's skull is 

t Tf l.,- he is excitable and 
■H fi ftiort of dignity— perhaps 
of Gertrude, who still 
„ . .m as a child, ruffling his 
' she leaves the Court 
« about him something 
- . . political student. This 
the great Hamlet one 
ave deduced ‘ from Mr. 

. Vs Richard. II; but -it is 
.- good one suggested by 

• ard n. 

■ ring that keeps it from 
; out as a star perform- 

the excellence of some 
.- ; -performances surround- 
• : - ton Woodvinc’s Claudius 
, "kable. This is the King 
•/ ertrude fell in love with 
•’ )me, decisive, politically 
not the “bloat King" 

■ ... inlet sees in his mind’s 

Mr. Wood vine, noble in 
.• and in speech, plays 
standingly well. I dis- 
; : 1th only one point in his 
.Cation, the moment of 
en be bears the sound 
rabble behind Laertes, 
des an opportunity for 
’ariety. but to my mind 

• against the tines. 


beth Hail 


Gertrude is also interestingly 
fone. As Faith Brook plays her. 
the dreadful events about the 
Court overcome hey, and after 
the scene with Hamlet, in her 
closet she gives way to a weak- 
ness for drink that has already 
been artfully suggested. It is 
partly her tipslness that prompts 
the King's ** When sorrows come, 
they come not single spies ”; and 
the business with the cup at 
the end takes on an extra mean- 
ing. 

Horatio andi Laertes are both 
given. ■ handsome, well-spoken 1 
performances, by Julian Curry 
and Tim Pigott-Smitb respec- 
tively; Mr. Pigott-Smith’s amal- 
gam of manliness with emotion 
suggests him as a latent Romeo. 
Ophelia (Susan Fleetwood) is a 
big, strong girl ; this would 
make her madness more touch- 
ing if she were not so completely 
in command of her singing-voice. 
She is deeply pathetic, though, 
sitting by the wine-fuddled 
Queen and swopping flowers 
with her. Polonius is an inter- 
esting study of a strong man 
verging on senility; In James 1 
Cairncross’s bands you can see 
why the King still trusts him 
while the Prince calls him “ that 1 
great baby." 

On the debit side is the bar- : 
barous cutting of the text, which , 
manages to retain Valtemand 
and Cornelius, for instance, but 
leave out Hamlet's advice to the 
Players. Nor -do I care for the 
rewriting of unfamiliar words 
into modern English, especially 
when it leads to such dubious 
emendations as “ You are a flesb- 
monger " for “ fishmonger. " I'm 
prepared to believe that Hamlet 
might have been tied in a 
straight-jacket when he was 
caught after Polonius’s murder, 
but not that he’d have been 
allowed to wear it in converse 
with the Norwegian captain on 
his way to the ship. I am not 
much in love with Michael 
Annals’s set of multiple mirrors 
that provide a legion of Ghosts. 

On the whole, though, this 
seems' to me a most acceptable 
production at a middlebrow 
level, and certainly, not to be 
missed. 


Summer Song 

i RONALD CRICHTON 


louth Bank’s starry music 
it. called Summer Song 
icks a great deal into two 
eeks. To take plums ai 
from composers and 
iers, here are Monteverdi. 
—' W olf, Ives. Mussorgsky; 

Luxnn. Berganza. Sflder- 
The Scholars. On Thurs- 
eter Pears and Julian 
led off with a recital that 
the Elizabeth Hall. The 
. . l with lute > was fr ? m 

.M l fit < b or early 17th centimes. 

and (with guitar) brought 
. „ „ , „r arrangements by Britten 
iihU'.l/iber. „ u 

and is one of those com- 
: , „ Haydn being another, 

|1 V l'ill,uffer from being placed 
cfore artists ftois at least 
t apply on Thursday), or 
-rs have had time to warm 
. settle down. Since they 
good, so perfect in their 
nt kinds, they deserve a 
of honour. The big 
, the Handels and Beet- 
., should be used to break 
». Not that much had to 
'oken on to Is occasion, 
and Bream, with a respon- 
udience. found their form 
first two Dowland songs, 
knacks for ladies ’’ and 
xquisile ** Sorrow, stay ” 
the lute is as subtly sug- 
' ; as the piano in a Debussy 

icital tike this, informal in 
pbere. with light but finely 
3 and sensitive accompani- 
es ideal for Pears at this 
>f his career. On Thursday 


ent Garden 


,»?l iM ,( * 


Giselle 

by CLEMENT CRISP 


i i i M 





Saturday the last matinee 
he season brought us 
irct Barbicri’s Giselle, and 
nee to see the progress she 
nude in the role since her 
tious d£but at another 
dav matinee three years 
men. as new, Miss Barmen 
d a natural for the part; 
hure beauty of almost Vic- 
-i charm, delicate lyricism 
vie. an appealing grace, of 
t er. all contribute to make 
-interpretation a persuasive 

. She has a most pretty **•[ 
■ the early scenes of Act L 
e she suggest* a true and 
■r affection for Albrecht, and 
■ the onset .of madnes&- 

,b Miss 

try first moment of col! apse 
3 demonstrates a toe 

antic frenzy : the Jfren- 
ices have a nervous in ten 
Te lit despainriR circmt 
he stage has a £°ment.ma 
seems only to e^ust itseit 
le dies in Albrecht s a ^. 
easing as this was. I found 
approach to Act 2 even more 
dive. Despite a pbjsiquc 
would seem to encourage an 
alpable, drifting account ot 
Will. Miss Barbien has 
pad gone to the heart ot tne 
ter. She appreciates that 
tier’s Wilis were inexorable 
cere, and she plays the wb°*e 
with a splendid drive and 
/ura: this Giselle bounds and 
s, trying, so it sec “f» .JJ? 
Ke some of her own tireless 
rgy into Albrecht’s faltering 
■S. The result is more dram- 
tiian we have seen from 
?r interpreters, and far truer 
the original concept of the 

Jr Albrecht was Donald M ae- 
ry. the Royal Ballet’s noblert 
•rpreter of the role, and bis 
* i *h<» hflwllpss vounc. 


Erwin Piscator Theatre 
1915-1966 


by JOHN WILLETT 


SPORT: EUROPEAN GAMES . ■ . CRICKET ■ . ■ RUGBY 

A cool look at our chances 
in Helsinki 


. A 



Piscator’s design for Leo Lania’s “ Konjunktur' 


he used his voice with uncanny 
skill: smooth, uniform, with a 
quality one might describe In 
others as churchy, yet capable 
(with one exception) of all the 
varying colour and nuance 
Dowland. Morley, and the two 
20th century composers needed. 
Bream played two lute solos. The 
Morley Pavan was a beauty-^, 
was the perfectly timed flourish 
at the end of “It was a lover 
and his lass." 

Britten’s Songs from the 
Chinese must rank high in the 
illustrious list of his song-cycles, 
combining delicacy and feathery 
strength like Chinese brushwork. 
Only the repetitions of words or 
short phrases, sensitively placed 
though they are, threaten to jar. 
Individual songs from the set i 
brought spontaneous applause. 
Strangely enough there was dead I 
silence after “ The herd-boy,” 
whose gently lolloping rhythm 
so mysteriously catches the rise i 
and fall of the ox’s back muscles 
as the beast struggles through 
wind, rain and mud. 

To the Chinese songs were 
added “Happy were be” from 
Gloriana. sustaining direct con- 
frontation with Dowland. 
Seiber's Four French Folk Songs 
are musician ly, uofussy arrange- 
ments. But the prevailing- colour 
of Pears's voice is now remote 
from French nasal timbre. Here 
it sounded too sweet, too milky. 
A Somerset folk song arranged 
by Britten, given as an encore, 
immediately pointed the differ- 
ence. 


Opening off the bottom of the 
Bridget Riley retrospective at 
the Hayward Gallery, and acting 
as a foil to it. is a small photo- 
graphic exhibition of the work 
of the Berlin theatre director 
Erwin Piscator. known best for 
bis advocacy of “ the political 
theatre" and his pioneering use 
of film and other new technical 
devices of the 1920s stage. 

This is in effect an introduc- 
tory selection, of which roughly 
half is devoted to Piscator's work 
in pre-Nazi Berlin and the rest 
to his one feature filiu (made in 
the USSR between 2832-34), to 
his New York theatre school or 
“Dramatic ‘Workshop" and its 
associated productions, and to 
the plays which he staged after 
returning to West Germany in 
the 1950s, right up to his death 
in 1966. 

Its first half is the most 
interesting even if the pictures 
themselves are often less satis- 
factory. since the productions 
with which it deals were the 
geminal ones, not least an 
account of their influence on 
Brecht Piscator at that time was 
a communist and tike his 
Russian contemporaries be bad a 
strong penchant towards con- 
structivist settings, documentary 
materials and a college-like com- 
bination of different elements: 
what Eisenstein called the 
“montage of attractions.” 
Coming on the scene just as 
Expressionism was on the way 
out he provoked political 
scandals while at the same time 
stimulating new aesthetic 
sensations. 

For five or six years he was 
brimming with ideas, which he 


somehow found the means to 
put into effect. Many of them 
are still interesting in the con- . 
text of the British theatre , 
to-day. 

So here you have photos of his 
early peripatetic shows with bis 
“ Proletarian Theatre." his 
Voiksbiihne productions with 
their topical political references 
and use of slides and film, then 
his own company at the Theater 
am NoIIendorfpiutz where his 
four most famous productions 
took place. Models of two of the 
more constructivist sets are <wn 
view, also photographs of George 
Grosz drawings for his produc- 
tion of Scfuceite- 

For this he devised a treadmill 
stage which carried the chap- 
ters in from the wings or 
allowed the Good Soldier to 
march without making any pro- 
gress; then be sat Grosz down 
at a rehearsal with a large pad 
of paper in front of him. and 
used the 300-odd resulting draw- 
ings to make projections, cut- 
out puppets and other splendid 
visual material. 

Alas, no original drawings are 
on view, and the photographs 
themselves are often taken from 
Piscator's book of 1929, Das 
politsche Theater (recently re- 
issued in both East and West 
Germany), or from the theatre's 
programmes. Also there are gaps, 
for there should certainly have 
been pictures of Moholy-Nagy’s 
setting for Der Kou/mann non 
Berlin, of Gropius's “ Total- 
Theater” project, designed for 
the company but never built, 
likewise of the play which seems 
to have particularly influenced 
Brecht (and incidentally to have 


scandalised the Communist 
Party) : Lania’s Konjunfetar, here 
illustrated from a fascinating 
batch of photographs which 
arrived too late for the show. 

1 personally would like to have 
seen more about the company's 
“studio” productions and its 
actual way of working — rehearsal 
schedules, training programmes 
and so on — as well, perhaps, as 
a section devoted to the actors, 
whom Piscator was often accuse d 
of neglecting. And would it not 
have been possible to hear some 
of the music by Weiil. Eisler and 
Edmund Meisel? 

All the same, the old photo- 
graphs, the programmes and the 
Grosz and Heartfield designs 
will make their impact on many 
who have beard Piscator's name 
without knowing exactly what he 
did. The accompanying cata- 
logue, too. fto which I'm a con- 
tributor, I should perhaps say), 
is like a young book, containing 
extracts from Piscator’s own 
writings as well as much ■ in- 
valuable reference materiaL 
This, tike the exhibition itself, is 
the work of the East German 
Academy of Arts, of which 
Piscator was a corresponding 
member even .though he came 
to work in .West Berlin. 

From London, where it closes 
on September 5. the exhibition 
goes on in the autumn to Read- 
ing University (October 16), the 
Durham Light Infantry Museum 
(November 16), Hull University 
(January 8), and the National 
Museum at Cardiff (February 5). 
it travels under the auspices of 
the Arts Council, whose enter- 
prise In bringing it here is most 
welcome. 


BY CLEMENT FREUD 

WE SHALL not win the triple 
jump at the European Games 
that commence here on Tuesday 
afternoon. Looking at it objec- 
tively. the best British javelin 
will stick in the grass Of the 
Olympic Stadium some 25 feet 
behind those of the leaden; in 
the hammer we trail medallists 
by 24 feet; our best discus is 
likely to plummet on to the damp 
ground a full 30 feet in arrears-— 
and when . it comes to the shot, 
we are exactly the length of 
one tall shot potter behind the 
East Germans . - . and between 
them and us come a sufficiency 
of muscle-men to keep us well 
out of the money. 

In the pole vault we have no 
chance, other than that l might 
become the first journalist to 
mention that Wolfgang Nordwig, 
the probable winner, will have 
cleared 3 feet higher than the 
Berlin Wall in Its tenth anniver- 
sary year. 

In the high jump we jump 
low; in the long jump we are 
in with a distinct squeak — even 
two squeaks, if Lynn. Davies 
rises to the occasion. 

It is when we come to run- 
ning, those events that purists 
feel to be ibe backbone of 
athletics, that one hangs one’s 
head and tries without much 
hope of success to pick a Briton 
who will grace the rostrum at 
any distance below 5,000 metres. 

Sitting in my hotel room — the 
hotel appears to be called 
Ypnnmstklmp, a word in com- 
mon with most Finnish words 
that I have not as yet learnt to 
pronounce — misgivings start to 
manifest themselves. The rain 
comes down. One sees Ameri- 
cans and Russians attending the 
Strategic Arms Limitation Talks 
drive past to eat in restaurants 
where ( would like to eat and 
one hears as we did at Helsinki 
Helsinki Olympics in 1952 dire 
forecasts about the small number 
of visitors the games will attract 
There are very few Italians, 
hardly any French, and the 
British contingent, athletes. 


ENTERTAINMENT GUIDE 


aristocrat suddenly trapped by 
bis own thoughtlessness has aH 
the weight necessary to set off , 
Miss Barbieri’s performance. 

Musically the afternoon was i 
undistinguished— dear old Adam i 
can take even, the anonymous , 
orchestra under Emmanuel 
Young by surprise — but the 
corps de ballet of Wilis, with 
Monica Mason, Sandra Conley 
and Lesley Collier as leading 
avengers, was excellent 

And with the evening perform- 
ance of Anastasia the season has 
ended. It has been a uniquely 
productive one for the Royal 
Ballet: no less than eight ballets 
have ’ been added to the reper- 
tory. and any year that can find 
the company so grandly exten- 
ded in such major acquisitions as 
Dances at a Gathering, Field 
Figures, and Anastasia, and has 
also brought us Cauley’s Ante 
Room. Las Hermanas and toe 
jolly Grand Tour, is a notably 
successful one. 

Coliseum change 
of repertoire 

In view of the seasonal demand 
for the limited number of per- 
formances of Mozart’s The 
Serna Ho and Rossini’s The 

Barber of Seville it has been 
found possible to replace five of 
the remaining 13 performances 
of Kiss fife, Kate with Three per- 
formances of The Semglid and 
two of The Barber of Seville as 
follows: August 10 The SeragZio: 
August 11 The Barber of Seville; 
August 13 The Seraglio; August 
17 The Barber of Seville; August 
21 The Seraglio. 


OPERA AND BALLET 

COLISEUM. Sadlers Wells OPERA. 
Tomorrow A Frl. At 7.30 

THE SERAGLIO 
Wed. & Sat. at 7.30 
BARBER OF SEVILLE 

Tltur- at 6.30 new prodn. 0 f: 

LOHENGRIN 

N.B. CHANGE OF REP. Tomorrow. Frl. & 
Aug. at: Tne Seraeiio. Wed. A Aob. 17: 
Barber of Seville. *03 B 3161. » 

ROYAL FESTIVAL HALL. 928 31 91. 
season Aug. 24 to Sett. 16. Book Now. 

LONDON FESTIVAL BALLET 

Rep. Aug. 24 to 28 A Sett. 6 to 11: Tim 
Sieeptae Beauty. Aug. 30 to Sept. 4; 
Beau Danube! Giselle. Sett. 13 to 16: 
Sehehereaade, Petreutftfca. etc, 

SADLER'S WELLS THEATRE. Rosebery 
Aye. 1837 1672« Tomorrow to 21 Au9- 
CHITRA5ENA 

DANCE COMPANY OF CEYLON 

Evgs. 7.30 Mat*. Sat. 2.30. Boot: now. 
30 P to £1.80. .Party rate* available. 


THEATRES 

WHEN DIALLING THE , BOX OFHCE 
FROM OUTSIDE THE LONDON AREA 

DIAL PREFIX 01 | 

ADSLPHI. 636 7611. Evenings 7.30. 
Mats. Tiiur. at 3.Q. Sats. at 4.0 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With the Immoral Songs at 
ICERN & HAMMEWSTEI N 

ALDWYCH. ~ T * 8SS '6404 

R5C'i 1671-72 London Season 
Maxim Gorky's 
ENEMIES 

(Tonight 6 Tomorrow 7.30. Aug 18 
m A e 19>: StraHord-upan-Avon i A 
MIDSUMMER NIGHTS DREAM (Wed. 
230 & 730. Thurs. 730-— all ceats sold*: 
Harold Pinter'* OLO TIMES (Frl. 8.0. 

Sat, S.O A 8-0 Aug. 16 . 17?. 

AMBASSADOR'S. B36 1171. Ev.B. Mat. 
Tues. 2.4S. Sat*. S. 8. Agatha Christies 

THE MOUSETRAP 

NINETEENTH BR EA THTA KI NG YEA R. 
APOLLO. 437 2663. Evenings 8.0. 
Frl. and Sat*. S.30 and 8.30. 
“FUNNIEST PLAY IN TOWN.- O. Tel. 

FORGET-ME-NOT LANE 

By PE TER NI CHOLS. 

CAMBRIDGE THEATRE. 836 6056. 

Evening* 7.0. Sau. at 1.0 *7 IS. 
Faith Brook Jonn Woodvlne 

IAN MCKELLEN a* 

HAMLET 

One Ol the most marvellous Shake- 
soeare performances I have ever seen 

—The Times. 

CHICHESTER. . TeL 0243 86333. 

Tonight & Aug. 11. 12 at 7 0. 

Aug- 14 ai 2.0 REUNION IN VIENNA 
Aug. 10. 13. 14 at 7.0 Aug. 12 at 
2 . 0 CAES A R AHO C LEOPA TRA 
COMEDY. 93D 2578. B-l'sf Sat. 6.0 and 

8.40. Mats. Wed. 2.30 reduced prices 
tZSo to £1i. Charles Tlnswell 
Gav singleton. Richard Coloman In 
Gib GREAT YEAR o * Terence Frisbv's 

THERE'S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF 
ALL TIME. 

' CRITERION. 930 3216. Air CMdltlpned 
Mon. to Frl. at 8. Sats. 5-15 and 8.30. 

ALAN BATES in BUTLEY 

bp Simon Gray. Dir. by Harold Pinter. 
“ A BRILLIANT PLAY— ONE OF THE 
DELIGHTS OF THE YEAR." E. Stand. 

i DRURY LANE. 636 B10B 

1 Evs. 7.30 Mat*. Wed. a«d Sat 2.30. 
•■A SUMPTUOUS MUSICAL." ON. Tel. 

. THE GREAT WALTZ 

A MUSICAL ROMA NCE 
an the life of JOHANN STRAUSS 
HUGELY ENJOYABLE. •• San dlV Time*. 

DUCHESS- 836 B243. Evenings 8.30. 

1 Fridays and Saturdays at 6.15 and 0.30. 

“ The Dirtiest Show in Town ” 

"MAKES 'OH! CALCUTTA f SCEM LIKE 
I 'LITTLE WOMEN' and ITS FUNNIER 

1 THAN BOTH •• N.V. Time*. 

I DUKE OF YORK'S. 836 S122. 8.15 

Sat. 5,45. B.4S. Thurs. 2.4S ired- orices* 
WILFRID HYDE WHITE 


THEATRES 

LYRIC. 437 3686. 0.0. Sat. 5.30. B. 30. 
Mats. Wed. 3.0 reduced prices. 
ROBERT MORLEY 

MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

The new Comedy by Alan Ayrk bourn. 
author ot “ Relatively Soeaning. 

" VERY. VERY FUNNY." Standard, 
NOW IN ITS SECON D YEAR 1 

MAYFAIR. 629 3036. B.15. St. 6.15. 8;45 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. Ev. Standard Award. 

THE PHILANTHROPIST 

Ov Christopher Hamnton. BEST PLAY OF 
THE YEAS. Plavs and Players Award . 

MERMAID. 248 7656. Rest 245 2B35. 
Eves. 8 15. Mat. Th. & Sat. 3.0. 
MICHAEL REDGRAVE in 
THE OLD BOY5 by William Trevor. 

THE NATIONAL THEATRE * 

NEW. 836 3876. Evgs. 7.30. M»ts. Thur. 
& Sat. at 3. Until Thur: THE RULES 
OF THE GAME. “ Paul Seobeid — • 
masterly performance." Frl. until AUB. 
21: DANTON'S DEATH "A triumph 
lor Christopher Plumm e r." 

OPEN AIR, Regent s Park. 486 2431. 
A MIDSUMMER NIGHTS DREAM. 
Eves: 7.45. Mat. Wed.. Thurs., Sat. 2.30. 

PALACE. 437 6834. Mon. to Thur. 8.0. 
Frl. and Sat. 5.30 and 8.30. 2nd YEAR. 
DANNY LA RUE 
AT THE PALACE 
WITH RO> HUPP 

PALLADIUM. 437 7 373. NUv. 6.1S. 8.45 
Matinee Sat. 2.40. "To See Such Fun." 
TOMMY COOPER. CLIVE DUNN, 
ANITA HARRIS. RUSS CONWAY 
Children price at ooor*. sat. 2.4o. 

“ Ifs a £75.000 show and looks /L" S.M. 
Dec. 21 CINDERELLA. Now booking. 
PHOENIX. 836 B61 1 . Mon. to Thur. 6.0. 
Fri. and Sat. 5.1S <25P-140p> and B.30. 
4th year ot Smash-hit Musical 

CANTERBURY TALES 
"A GREAT NIGHT OUT." Dally Mirror. 
PICCADILLY. 437 4506. Evs. at 7.45. 
Mats. Wed. and Sat. 2.30. 

JUDY PARFITT. MARGARET TYZACK 

VIVAT! VIVAT REGINA! 

ay Robert Bon with MARK PlGNAM. 
PRINCE OF WALES. 930 B6B1. 

CVQ*. 8 0. Fri. 6 Sat. 6.0 A 8.S0 
A SMASH HIT. 

THE AVENGERS 


THEATRES 


SajTS.45. 8.45. Thurs. 2.45 HVd- orfeesi 
WILFRID HYDE WHITE 
ROBERT COOTE. GEOFFREY SUMNER. 
GRIFFITH JONES. WENSLEY PI THEY 

THE JOCKEY CLUB STAKES 

A new Cornea* by WlllJwn 
■■ HILARIOUS." " SHEER DELIGHT. 

FORTUNE. 936 2238. E™> P ' "Os « -°- 

fctat*. Thur. 2.45. Sat. 5 JO. 8 30. 
GOOD CLEAN FUN 

LOOK NO HANDS 

" I LAUGHED LOUD AND LONG." 
Harold Hoh*an, Sunday Ti W L 
GARRICK. 836 4601. Mon. to Thur B.D. 
Friday and Saturday 5.30 and 8J0. 
Paul Daneman. “ Very hinny. 1 S. Times, 
to HILARIOUS Seanr Comedy 
DON’T START WITH OUT M E 
GLOBE. 437 1592. Evenings 7-30. 

ALAN BADEL ax KEAN 

A comedy by Jean Paul Sartre. 
BHerigu* comedy - . awing sensation. Sje. 
HAYMARKET. 930 9832. Evening* f.B. 
Mats, W*d. 2 30. Sats. S-0 & 8-15 
AlSc GUINNESS. JEREMY BRETT in 

A Voyage Round My Father 

t ry JOHN MORTIMER 

HEX MAJESTY'S. 930 6606. Ews. 7.30. 
M>U. c . 

FIDDLER ON THE ROOF 

Alio starring Stella Morey. Sth Year. 


QUEEN'S. 734 1166. Jvfnlnfls 8.0. 

Sat. 6.0 and 8-40... Mat. wed. 3.0. 
" LOTS OF FDN." People. ‘ 

THE PATRICK PEARSE MOTEL 

" FUNNIEST SHOW IN TOWN." Ob*. 
ROYAL COURT. 730 174S. Pub Prevs. 
Aug. 12. 13. 16 a.O, 14 S.O 4 8.30. 
RALPH RICHARDSON JILL BENNETT 
JOHN OSBORNE'S NEW PLAY 

WEST OF SUEZ 

ROYALTY, 405 6004. Mon.. Tue*.. Thur.. 
Frl. 8. Wed.. SeL 6.15. 9. Adults only. 
SECOND FANTASTIC YEAR 
OHi CALCUTTA! 

"THE NUDITY IS STUNNING." D. Tel. 
BREATHTAKINGLY BEAUTIFUL. 5. Tnu. 
-'OH l CALCUTTA.! 

REIGNS SUPREME." O. Mirror. 

SAVOY. 83B 8M8. 8.0. Sat*. 5.0 and 8.0. 
Wed. 2 30. 3rd Year. Jeremy HAWK. 
Muriel PAVLOW. Terence LONGDON 
In WILLIAM DOUGLAS HOME'S 
Greatescever Comedy Success 

THE SECRETARY BIRD 

SHAFTESBURY THEATRE. <836 6S9fi.i 

“ HAIR * 

Mon. to Thur. 8.0. Fri.. Sat. 5.30. 8.40. 
■' MAGNIFICENT. IRRESISTIBLE." Pple. 
Few 3Pbd teat* available FrL 1st House. 
SHAW THEATRE. Eulton R d 38S >394. 
Fuliv air cond. Last week Shan’s THE 
DEVIL'S DISCIPLE with TOM BELL. 
RONALD HINES. JENNIE LINDEN. RAY 
McANALLY. Evs. 7.30. Mat. Wed. 2-30. 

Unuer ai'* 25p to 50P. 

STRAND. 836 2660. £«. 8.0. Sal. 5.45 
end 8.30. iThur. 3.0 Reduced Prices.' 
MICHAEL CRAWFORD LINDA THORSON 
TONY VALENTINE & EVELYN LAYE In 

“No Sex Please, We're British" 

“HYSTERICALLY FUNNY." Sun. Tima. 

ST. MARTIN'S. 835 1443. . Evs. 8.0. 
Sat, 5- 8J0. Mac Wed. 2.45 Ired. p elem 
MARIUS GORING. JOHN FRASER In 

SLEUTH 

Now In its Second Thi'ltllng Year 
"8W for years." E* 0 . NnwS. 
TALK OF THE TOWN. 734 5051. Fully 
Air Con. 8 1 5. One. & Dncg. 9.30. Revue 
TONIGHT'S THE NIGHT 
Opening Tonight at 11 pan. 

THE NEW SEEKERS 

VAUDEVILLE. 836 9988. EvSri. B. Mat 
Tims. 2.45. Sats. 5 and 8. 
MOIRA LISTER. "TON Y BRITTON. LANA 
MORRIS. TERENCE ALEXANDER AND 
tlCELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

-SO FUNNY IS THIS THAT IT HURTS “ 
Punch . "WILDLY FUNNY.” Sketch. 

VICTORIA PALACE. 634 1317. 

Nightly 6.1 S and 8 45 

£7 “°%E!S5?K“ , £40 P ^ an " 

MINSTREL SHOW 

MAGIC OP THE MINSTRELS 

WHITEHALL. 6692 7765- London 

Theatre Of Adult Entertainment Man, Tu. 
Thura. Frl. 8.30 Wd. 6.15 fl.45. Sat 7.30 
A IO. London'* Controversial Sex Comedy 
PYJAMA TOPS 
•- More sexually arousing than 
. Oh! Calcutta!" Shell. Tel. 2nd Great Year. 


WYNDHAM'5. 836 3028. Mon. to Frf- 
7.45. Sat. 5 and B.15. Mat. Thur. 2.45. 
CORIN REDGRAVE. Cl ARAN MADDEN 

ABELARD & HEL01SE 

, " Ronald Miliar'S very line play." Sunday 
Times. "A vlv,d. mlncmrctchlng experi- 
ence." Dally Telegraph. 


CINEMAS 

ABC 1. Shaftesbury Avenue. B36 8881 . 
Duct in Hoffman in LITTLE BIG MAN 
lAA) 2,30 ana 6 p.m. Bkbtc. Last 3 days. 

ABC X. Shaftesbury Av enue . 836 8861. 
TALES OF BEATRIX POTTER (Ul, 2 P.m.. 
5 P.m.. 8 p.m. Bookable. 

ASTORIA. Charing Crass Road 1580 9562i 
THE HORSEMEN >AA). Sep. progs. 2.30. 
a 00. Boofcabie. _____ 

CARLTON. 930 3711. MAKING IT IX>. 
Progs- 1.05. 2.50, 5.25. 8.0 S. 

CLASSIC. Baker St. 935 6836. 

Walt Disney's FANTASIA iUi . 

COLUMBIA. 1734 54141. WATERLOO lU>. 

5 top, progs. 2.30. S aS, B,3u, Bookable. 
CURZON. Curxon SL 499 3717. Fully 
Air Cond. Erie Rohmer'* _ CLAIRES 
KNEE 1 A>. 2.15. 4.20. 6.85. BAO. 

DOMINION. Tottenham Court Road. <580 
9562. • ON A CLEAR DAY YOU CAN 
SEE FOREVER CUl. Sea. Pregs. IJO. 
7 45 . Sun. 4.00 and 8.00. Late night 
Sac prog*. 11.45. 

EMPIRE, Lele. So- <437 1234.1 David 
Lean's RYANS DAUGHTER tAA* at 
2.25. 7.25. Late Sat. 11.30. B ootable 

LEICESTER SO. THEATRE. <930 52S2.> 
SUNDAY BLOODY SUNDAY (Xl. Glenda 
Jackson. Peter Finch. Murray H«d. corn, 
oro 95 . 2.30. 5.15. 8.0. Sun. 3.30. 5-25. 

8.05. Late show Sat. 11.15. 

odeon. HaymarfceL <930 2738-2771.1 
THE MUSIC LOVERS «X* Richard Cham- 
berlain. Glenda Jackson. Sep. orog*. 
Bkble. 2.0. 5.1 5. 1L2S Sun 4.30. B.D. 

Late show Frt. and 5at. 1 1-45. 

ODEON. Leicester Square. <930 6111). 
Vanishing Point 1 AA 1 ConL Pros*. 2.00. 
3.40. 6.M. 8J0. Sun. 3.40. 6.00. B^O. 
Late night show Frt dav and Saturday 

11.15. 

odeon. Marble Arch r723 20ty. Steve 
McQueen In LE MANS <U>. Coi 70mm 
Sec. drags. Mon - Frt. 2 A S. 8.15. Sjf: 
1.00 4.25. B.15. Sun. 4.00. 8.15. All 
teats may b e booked in advance. 

L^ S h^ S Sal 0 -1^ 5 -A 5 fD^b 7 A^ 

2.45. S.30, B.15. Sun, S O. 8.0. 

PARAMOUNT. LCnner R^ntSVfi39S494 
Aii McGraw. Ryan O'Neal LOVE S1J»RY 
lAAI. Proas. Z. to. 4-ZO. 6.30. BAD. 
Late Snow Frl. and Sat 11.30 p.m. Sun*. 


4-20. 6.30. 8.40, 

PLAZA. Lower Regent Street 930 B944. 
DIARY OF A MAD HOUSEWIPE 'XK 
Richard Beniamin Frank Langella- Carrie 
Srotferrts. Progs. 2.4S. 4.45. 6.50. 9 . 00 . 

Late Show Sat. 11.30 p.m. 

PRINCE CHARLES, tele. Jj’- S1B1. 
Last 2 diva. Paul Scttield In KING 
LEAR <A». S«. serfs. 2.30. S.is. 9 . 00 . 
BVble From Aug. 12. Net! Shcrrin 1 
&Sr ComSE GIRL/STROKE/BOY OH. 
RIALTO. 4S7 3468. The Rolling Stow* 
GIMME SHELTER CA>. Props. 12.30. 2.30 
4.30. 6 30. 8-3 S. Late shows Fri. and 

Sat, mo P.m. . 

RITZ. Lwe. So. 437 1234. Clint Eastwocx! 
KELLY'S HEROES fAV Prags. 2.0. 5.0. 
B»p. Late Fri- Sat. 11.15 p.m, 

STUDIO ONE. Oaf. Cir. 437 3300. BLUE 
WATER. WHITE DEATH All. Press. 

12.60. 3-15. S . 45. 8 15. 

WARNER RENDEZVOUS- Lett. So. 439 
0791. THE DEVIL-S IX). SEPARATE 
PERFORMANCE Weekday 1.30. 3^0. 
6.10. 8.40. Late Show Frt. and S8t. 1* 
D.B». Suns. 3 30. S 30. 6J0. NO ONE 
WILL BE ADMITTED AFTER THE FILM 
STARTS Normal prices. ti.iOp *e«t* 
bookab le. 

WARNER WEST END. Lele. So. 439 0791. 
SUMMER OF ’42 (X». Prog*. 2.0. 4-10. 
6 20. 8-40- Late show 5aL H P.m. 

ART GALLERIES 

iw h. PATTERSON, 19. Albemarle St.. 
tif.1 629 19lb. THE FAMILY 

KOEKKOEK AND THEIR CONTEM- 
PORARIES. Until 3rd September. Dally 
9.30-8.0. Sats- 1 0.0-12.30, 

KAPLAN GALLERY. 6.' Duke Street. St. 
James'*. S.W.l. French Impressionist and 
post impressionist paintings. Mon.-FrL 

1D-S 

AGNEW GALLERY. 43. Old Bond S t . 
W.1 629 6176. Eafubirfon of O/d 

Master Palntu** under £1.000 U«H 
tOth September. Mon-Fri. 9.30-S.3Q. 
NDRDLAND GALLERIES 19th Century 
Oil Paintings for emoyment and invest- 
ment No. 1. Montpelier Street. London. 
S.W.1. 01-589 1690. 


officials. Press and supporters 
appear to number around 400. 

Much of ims must ot caused 
by the singular lack of success 
the travelling nations of the 
world envisage on the part of 
their performers and 1 sigh once 
more for those heroes of my 
youth: Wilson, who lived 

modestly on the Yorkshire 
moors, suffered from consump- 
tion (or was it the vapours?), 
trained in a black track suit 
and always found that little bit 
extra to take the gold medals 
back to his humble cottage. 

And Alf Tuppcr, invincible at 
any distance from 100 yards to 
three miles. Tupper. who did it 
all on fried haddock and chips 
and worked out, if memory 
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serves me. under the arches of 
a Thames bridge. Modest 
Tupper, who went home nightly 
in order to do the washing-up 
for his invalid landlady. 

To return to reality we have 
a great chance of happy British 
faces on the opening day; are In 
for a dramatically unrewarding 
mid-week; and should just about 
hear toe national anthem on 
Suadav evening, shortly before 
the close. 

To put names to these fore- 
casts. Dave Bedford— currently 
toe most glamorous personality 
on any track in the world— will 
win toe 10.000 metres. Paul 
Nihill should emulate bis 1069 
Athens performance and win the 
20 kilometre walk — though it 
would be wise for him to remem- 
ber that the Finnish roads which 
he will pound for just under 90 
minutes on Tuesday were built 
by men jailed for drunken driv- 
ing and toe odd bump of resent- 
ment in the tarmac can be even 
harder on men than on cars. 

Then with Britain heading the 
list of medallists m Tuesday 
evening, the chances are that our 
score will remain static, our posi- 


HJELSINKI. August S. 

tion slump until Dr. Kon Hill 
takes the marathon. 

What about the women, l hear 
you ask? Well, what about the 
women indeed? as Mr. Mao 
mi Han used to reply so judi- 
ciously. On established per- 
formances we have no ready- 
made vyinners. but toe female 
of the species, apart from greater 
deadliness, is also considerably 
less predictable. When it comes 
to losing form, showing nerves 
or allowing the grandeur of the 
occasion to get the better of 
them, ladv athletes stand 
supreme. Britain with the fourth 
rated performers in both 1.500 
metres and Iona jump need Just 
one damsel to run or jump below 
her besL for Rita Ridley and 
Sheila Sherwood to s« a place 
on the victory podiuiu. 

Sn three likely British gold 
medallists and the chance of a 
little silver and bronze is how 
it looks from here. Optimists 
regale themselves with the 
thought that this is going to be 
more than five, possibly all six.* 
of our Common Market partners 
will amass. But those who fol- 
lowed the team to Helsinki 
hoping Tor comprehensive 
national glory rather than only 
coming here fur Dave Bedford 
and toe duty-free hip llask will 
have to go on being nostalgic 
about Wilson and Tupper. 

What the hell happened to 
them, anyway— or could it be 
that the Russians and East 
Germans who will share the 
honours of the coming week in 
Finland bought materials from 
the Hotspur and the Rover, 
inspired their youth and reaped 
toe rewards? 

1 hesitate to subscribe to the 
common opinion that it is the 
** hungry fighters ” who win 
international honours; that those 
who have had little, try that 
much harder than do us citizens 
of the welfare state. But if It 
is true then surely the with- 
drawal of free orange juice and 
other cutbacks in social security 
will give us toe heroes of 19S4. 


England in position to win 


BY TREVOR BAILEY 

For toe fourth successive 
Saturday of Test matches this 
summer, toe largest attendance 
for the game has had little to 
enthuse over. On one occasion, 
toe weather was entirely respons- 
ible, but on the other three the 
tourists, having lost the toss, have 
been fighting for survival and 
have nor been helped- by a slug- 
gish over rate. 

On Saturday, India battled 
their way from eight for none to 
212 all out. while England rattled 
through their overs at approxi- 
mately 15 per hour. 

It was all very understandable 
and predictable, as no team is 
prepared to bat with gay abandon 
and run toe risk of losing both 
toe match and the series merely 
to satisfy the crowd’s desire to 
see runs flow. On the other hand, 
many people are becoming in- 
creasingly disillusioned with 
Test matches. 

This is serious, as the money 
they produce from gate receipts 
and television fees are vital to 
cricket, not only in this country 
but throughout the cricketing 
world. 

After the heavy rain which 
fell on Friday, the pitch at Old 
Trafford gave the four pace 
bowlers a limited amount of 
assistance, the lush green outfield 
ensured that the ball retained its 
shine and made boundaries 
difficult. . 

It was never nasty, but against 
an accurate attack runs were 
hard to acquire. The outcome 
was that the English quartet 
plugged away steadily for most 
of (he day with seven overs from 
DllngWDrth. in which he was tidy, 
but failed to achieve sufficient 
turn to warrant a leg slip, as the 
only relief from the monotony 
of seam. 


The England captain was 
handicapped by the loss of 
Gifford with a fractured thumb, 
but in these conditions toe 
Worcester spinner was unlikely 
to have had a long bowl even if 
he had been available. 

Lever was the pick of the 
bowlers. Price the fastest, 
D’Otiveira the most accurate and 
Hutton the least effective. They 
were well supported in toe field, 
while behind the stumps Knott 
sparkled. It was one of those 


England first innings 386: 
Illingworth 107, Lever 88 not 
ont, Luckhnrst 78. India 212: 
Gavaska 57, Solkar 59. 


occasions whJeh occur so often 
in this country when seam is 
likely to be more penetrative and 
less expensive than spin, while 
batsmen, unless exceptionally 
talented, find that they are more 
likely to be successful by graft 
than by flashing strokes. 

In this connection, it is 
interesting to note that in this 
England first innings half the 
wickets fell to a very ordinary 
pair of Indian opening bowlers 
and their three class slow men 
were unable to make much 
impression. 

Thanks to a fine fight back by 
the run-getters once the bats- 
men had departed and to toe 
admirable exploitation of toe pre- 
vailing conditions by toe 
seamers, England are in a fine 
position to win the match, pro- 
viding they can make another 
couple of hundred runs by 
around tea time on Monday, 
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which would give them eight 
hours, weather permitting, to re- 
move India for the second time. 

However. though victory 
would be sweet, there is no 
room for complacency. The ud- 
palatable lact remains that tne 
five main batsmen at Lord’s and 
Old Trafford have failed to amass 
150 runs between them in toe 
last three innings. 

At Lord’s, it is true that they 
had to contend with some excel- 
lent slow bowling on a wicket 
conducive lu -pin ihnugh it 
should he remembered what 
Snow achieved with the bat. 

In the first innings at Old 
Trafford. there was no such 
excuse as they surrendered 
themselves meekly to a bowler 
who would not even open toe 
attack for an average count v. 
Certainly Boycott was unavail- 
able and Edrich has been out of 
touch, but this remains un an- 
convmcing line-up, short of both 
runs and pedigree. 

To make matters worse there 
can seldom, if ever, have been 
fewer logical candidates of an 
age which gives hope for the 
future. Where is an English 
Gavaskar or Zahir? If the coun- 
ties cannot unearth some 
talented young batsmen quickly, 
the outlook is grim. 

At the moment England have 
been able to camouflage their 
obvious batting deficiencies by 
a series of splendid and highly 

e rofessional rearguard actions, 
ut these cannot continue indefi- 
nitely. The depressing truth is 
that but for toe runs made by 
the all-rounders Knott and Illing- 
worth and by the tail, England 
must have lost the series against 
Pakistan and would probably be 
two down against India. 


Great display by the Lions 


CLUBS 

EVE. All-In Dinner ar i li carte (ram 9. 
Lflisil Flaorshoos In 2 parts 10.30 and 
I Q. 01-734 0557. 180. H*gent St.. W.1, 

MURRAY'S CABARET. Dine Irani 8.0. 
World renawnad Floorsnms 10.15 and 
1.15, Gw. 4623. Beak Sc. W.T. 

THE NEW EMBASSY CLUB. 6. Old Bond 
Street. London's, tinea night wool in 
th* heart tf Marian - . The hnecx m 
dining to b« found anywhere. Dancing 
— spectacular flauntin'* (catering ■■ In 
girts." _ Quarter dee* nar own from 
6 p.m. Reserratltt 01-493 5275- 


By DAI ’ HAYWARD 

IN A TENSE cliffhanger game, 
British Lions turned on a great 
display of running rugby, but 
for long periods looked tike 
losing their unbeaten provincial 
record in New Zealand by failing 
to crack toe rockiike defence of 
North Auckland which put up 
the best performance yet against 
toe tourists. 

Only a last-second try by 
Bevan, which was his 17th of the 
tour and equalled the try-scoring 
record set by Tony O'Reilly in 
1859, gave toe Lions a semi- 
respectable record book result of 
11 points to five. 

The Lions played hard and 
tried hard. Winning plenty of 
lineput ball from a hard-working 
pack, they set up attack alter 
attack, swung toe ball around and 
switched play from side to side 
with dazzling effect which de- 
lighted the spectators, but still 
failed to gain those last few vital 
yards to the North Auckland goal 
tine. The local team contributed 
to an exciting match by always 
looking dangerous and toe Lions' 
defence was sorely tried for long 
periods. 

All toe courage and skill of 
John Williams was needed to 
stop some North Auckland attacks 
but he never faltered in the faee 
of the pounding. He had valuable 
and skilful support from Barry 
John who also made some 
courageous saves, snatching the 
ball from the feet of driving 
Northland players. 

Both Williams and John were 
also kingpins in attack. Both 
made openings with Williams 
slipping in as extra man time 
after time. It was his ability to 
do this which gave the Lions the 
chance for their first try after 
only four minutes and what a 


valuable five-point lead that 
runted out to be. Williams also 
brought another try in the 
second half to recapture the 
lead when he kept up with the 
play to receive toe ball in a 
passing movement and score 
after a magnificent 25-yard 
burst. Both tries were typical 
Lions crowd please rs. 

There were three lineouts in 
the first three minutes and from 
toe last of these, the Lions line- 
out jumpers McBridge and 
Brown made sure of the ball for 
Gareth Edwards. He sent it 
travelling quickly along back- 
line. Williams was in there but 
flicked it straight on to Duckham 
whose jet propelled boots sent 
him sprinting past the North- 
land full back Ken Going to 
score In toe corner. John con- 
verted with a magnificent kick 
from toe sideline but after this 
mighty effort his kicking 
deserted him. He missed with 
penalty drop goals and conver- 
sion attempts. 

Try hard as they could, toe 
Lions could not im Drove on their 
early score. Hard, determined 
tackling by Northland coupled 
with some handling flaws by 
John Dawes and Arthur Lewis 
at vital moments spoilt scoring 
chances. 

Northland, which had the three 
famous Going brothers including 
All Black Sid, as well as All 
Black Ritchie Guy in their team, 
launched heavy counter-attacks, 
keeping play in toe Lions terri- 
tory for considerable periods. 
Shortly before half-time they 
equalised with a great team try. 

It was obvious from toe re- 
sumption they were going all out 
to snatch the lead from toe 
Lions. But with five minutes 
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gone and toe Lions under heavy 
pressure, Duckham caught a high 
kick. He cut infield to link with 
Dawes who produced one of his 
clever tactical switches by swing- 
ing back to toe right-hand side y 
when it appeared natural for him 
to keep sending it left. Barry 3 
John jinked it safely past several 
Northland defenders before ; 
handing on to Williams who had 
kept right up with the play but 
who still had twenty-five yards 
to go; He darted up toe side- 
line to go over in the corner. : 
a truly magnificent effort. 

After being hard pressed the ' 
Lions responded to John Dawes’ 
cry for more points. They 
pinned Northland in their own 
territory and turned on burst 
after burst but all were blocked. 
The Lions forwards made their 
own special effort with Taylor 
and Mervyn Davies coming off 
hack of the lineout to carry the 
ball forward and others chasing 
quickly to rucks. Typical of the 
forward effort was the passing 
hurst between hooker Pullin and 
Lynch. Bevan launched himself 
into several hard bursts but was- 
too well marked to break 
through. 

Suddenly in the last quarter 
of toe game Northland pulled 
out toe last reserves to throw 
themselves at the Lions line. The 
defence was stretched but 
brilliant Once John kicked over 
his head to clear while Williams 
went down under some fierce 
rucking. This was a great peri 
fonvance by the Lions who pro- 
duced superior fitness and speed 
to come hack in the last minutes. 

By then both sides were almost 
reduced to a walk but when the 
chance came in the last minute 
the Lions were able to snatch it 
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British team is 
under pressure 


BY ALEC BEILBY 


ft 


PLYMOUTH, August 8. 


ADMIRAL’S CUP and Fastuet 
fever, which affected Cowes last 
week, has moved on to Plymouth 
as the 330 yachts sailing the 650- 
mile course from Cowes passed 
the Eddy stone light and the 
Lizzard on their way to the 
Fastnet rock off south-west 
Ireland. As early race reports 
arrived from aircraft, patrol craft 
and coastguard stations it seems 
that the British team are in 
danger of losing the 22 point 
lead that they held over the 
Australians when they started 
out from Cowos yesterday. 
The Fastnet race counts for 
triple Admiral's Cup points, the 
winning team yachts scoring 141. 

After the start yesterday the 
three British yachts, Mr. Edward 
Heath's Morning Cloud. Mr. 
Arthur Slater's Prospect of 
Whitby and Mr. Bob Watson's 
Cervantes IV, played the 
cautious games, avoiding any 
rish>' entanglements with the 
Australians who have been 
taking a tough line on tactics 
during Cowes Week. 

Startinc as a team it appeared 
that Prospect of Whithy and 
Mnmins Clnuri were mom than 
maintaining their positions on 
handicap against their rivals, a 
hopeful sign as the wind was 
fresh from the south-vest and 
exactly what the Americans and 
Australians needed to give their 
larser yachts the advantace. 
Cervantes had seemed to he the- 
disappointment of the team as 
the vast Heel left the Solent. She 
was among ynchis which she had 
easily hr a ten during the three 
earlier nc^s nf the Admiral's 
Cup series. 

During yesterday afternoon 
and early to-day the wind 
dropped appreciably and the 
tide set in from the west as the 
leaders approached Portland 
Bill and Lyme Bay where navi' 
gation and knowledge of tide 
dodging can pay dividends. 

When the yacht spotters went 
back to work to-day the earlier 
encouraging hopes for Britain 
took a tumble. While Mr. Ted 
Turner's 12 metre American 
Eagle, reserve yacht in the 
American team, led past the 
Lizard shortly after midday. 
Morning Cloud and Prospect of 
Whitby were sighted near the 
Eddystone light more than 30 
miles astern. Two hours later 
coastguards at the Lizard sighted 
the Australian yachts Salacia H 
and Ragamuffin. 

The sighting of Ragamuffin 


ahead of much larger yachts 
Such as the South African 
Jakaranda, Sir Max Aitken's 
Crusade, the non-Admiral's Cup 
Australian yacht Apollo and the 
British reserve yacht Quallo III 
means that at this stage she 
must be near to leading the 
Beet on handicap. Crusade and 
Apollo are almost on a level 
with American Eagle on handi- 
cap rating but are au hour and 
a half astern of her but this 
comes as no great surprise when 
the Eagle's offshore perform- 
ances are remembered, though 
tbe performance of Apollo is 
disappointing. 

Surprisingly Cervantes was re- 
ported to be off the Lizard with 
Ron Amey’s Noryema, astern of 
Salacia and Crusade, and ahead 
of Mr. Terry Playle’s Acteaon of 
Harable. These were hours 
ahead of Morning Cloud and 
Prospect of Whitby and there 
were thoughts that the sail num- 
ber of Cervantes. 2345 could have 
been confused with that of the 
American yacht Salty Tiger, 
*2343. One must hope that this 
is not the case and that Cervantes 
is redeeming her disqualification 
that cost the British team so 
much in the inshore race at 
Cowes last week. 

Obviously with such a large 
fleet spread across the aorth side 
of the English Channel many 
yachts are slipping past out of 
sight of land and unreported, 
among them the Australian yacht 
Koomooloo. tbe American team 
yacht Yankee Girl and her team 
mate Carina HI. 

Several reasons have been 
suggested for the drop in the 
positions of Morning Cloud and 
Prospect of Wbitby and the most 
likely answer seems to be that 
they were caught In a calm 
during the night to the east of 
the Devon coast, having packed 
Into Lyme bay to avoid the effect 
of the six hours of east-going 
tide. They were both sighted 
from the shore at Portland yes- 
terday afternoon apparently 
keening to the coast 
There are still 400 miles to 
he sailed and the strength had 
gone from the wind this evening 
which could give the smaller 
yachts their chance to keep 
moving while the larger ones 
struggle to keep their heavier 
sails filled. The effect of this 
was apparent from the number 
of comparatively smaller yachts 
racing alongside the largest in 
the Beet off the Cornish coast 
this evening. 


Eastern bloc agrees 
on economic pool 

BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 


THE SOVIET UNION and- its 
partners in Comecon have agreed 
on a plan for economic integra- 
tion over the next 15 to 20 years 
with the aim of increasing labour 
productivity, ensuring competitive 
power on the world market, and 
pooling efforts in advanced 


agreed to let countries outside 
the bloc take part in their co- 
operation. 

The programme also calls for 
joint planning of branches of in- 
dustry, specialisation by each 
State so as to divide labour more 
rationally, co-operation in pros- 


science and technology. The plan, peering, joint economic forecast- 
published in the Soviet Press this ’ — 
week-end, was agreed by the 
Comecon summit meeting in 
Bucharest on July 27 to 23. 

One of its main features, which 
had already been announced. Is the 
introduction of free convertibility 
for the member States' currencies, 
based on a convertible rouble. 

But planners will not get down 
to working out measures for this 
until 1973, and tbe programme 
did not say when the new system 
would be introduced. The con- 
vertible rouble is also gradually 
to be used in trade with third 
countries, primarily socialist and 
developing nations. 


Compromise 


The integration plan as a whole 
is considered a compromise 
between Romania's insistence on 
national independence and her 
seven Comecon partners. It . 

states specifically that “socialist ElUBhaSIS 
economic integration proceeds on “ 
the basis of complete voluntari- 
ness and is not accompanied by 
the creation of supranational 
organs. It does not affect 
questions of domestic plan- 
ning. . . ." 

But it did say that member 
countries “ regard co-ordination 
of the five-year plans as one of 
the basic methods of planned 
development of co-operation.” 

The eight Comecon nations will 
begin joint work on biological 
physics, computer production, tbe 
generation of nuclear power for 
industrial purposes, and on pro- 
tection of the environment. 

Apparently anxious to take ad- 
vantage of tbe technical know- 
how of the West, members have 


lag and standardisation of 
machine systems, equipment and 
instruments. 

This outline plan to streamline 
the activities of Comecoo's 
member countries Is unlikely to 
mean any real acceleration of 
technological progress In Eastern 
Europe in tbe Immediate future. 
Countries with a larger agricul- 
tural base, such as Bulgaria, 
Romania and Mongolia - will con- 
tinue to develop at a vastly 
different pace than, for example, 
industrialised East Germany and 
Czechoslovakia. 

But the plan may well give a 
formal air to the so far ill- 
organised endeavours that have 
already started, within the so- 
called "International division of 
labour.” in such areas as co-opera- 
tion in computer manufacturing 
and computerisation. 


The emphasis on convertibility 
may give some satisfaction to 
those member countries, such as 
Hugary. who have been seeking 
it for so many years. But that 
work towards convertibility is only 
to start in 1373 suggests its actual 
achievement — even in tbe 
Comecon area — is a long way off. 

At least one objective of tbe 
Soviet planners will, however, 
come closer to realisation through 
the implementation of this plan. 
They will legitimately be able to 
draw upon East European men, 
machinery or money to exploit 
their own vast untapped resources 
— apparently starting with non- 
ferrous metals, possibly copper 
or nickel. 


NCR £8m. 
contract 
for Crouch 

Financial Times Reporter 

DEREK Crouch (Contractors), 
the Peterborough-based building 
and civil engineering group, has 
gained a further National Coal 
Board opencast mining contract 
Worth over £Sol. the deal pro- 
vides for the production of 2.3m. 
tons of good quality coal at 
Radcllffe, near Ashington, 
Northumberland. 

The site Is close to that of the 
group’s current operations at 
Radar North. Widdnngton, near 
Morpeth. At Radcllffe, the target 
Is 500,000 tons of coal a year, 
most of it for power station use. 

Work on clearing 50m. cubic 
yards of surface soil, boulder 
clay and rock is to begin imme- 
diately. with the first production 
of coal expected in October. 

Some 150 men are to be em- 
ployed on the project, which will 
provide continuity of work for 
those already involved In the 
Radar North. That has been in 
operation since 1957 and has so 
far provided 11 m. toos of solid 
fueL 

Derek Crouch’s remaining 
opencast activities are In South 
Wales, where two sites are being 
mined and a coal washing com- 
plex operated. 


ALEXANDER HALL 
CONTRACT 

Alexander Hall and Son 
(Builders) Edinburgh, a member 
of Aberdeen Construction Group, 
has been awarded a £33-^582 con- 
tract by Grampian Properties. It 
involves several works in the erec- 
tion of a five-storey office block, 
together with car park, pavings, 
drainage and landscaping. 


C&W Walker 



The Chairman: Mr. E. C. Woodaii 
reports on 1971 


■£> Trading profit increased to 
£74,007 in difficult 
conditions. 


^ Overall performance of the 
Group was depressed by two 
of the Subsidiary Companies. 


All other companies 
continue to trade 
satisfactorily. Encouraging 
reception of new products. 

Comparative Figures 

Group Turnover 

Trading Profit 
Profit after taxation 

and exceptional items ' 
Ordinary Dividend 


ic Board feels Justified in 
raising dividend from 13% 
to 14%. 

Je Active steps being taken to 
bring toss-making 
subsidiaries into profitability. 

-£* Increased turnover and an 
improved profit expected in 
current year if economic 
conditions continue to 
improve and industrial 
confidence is restored. 


in 

y 


i 


1971 

£3,195,896 

£74,007 

£56.613 

14% 


1970 

£2.071.948 

£63.764 

£74.671 

1356 


-J 



The activities of the Group include the design, manufacture and erection 
of oil and petroleum storage tanks, gasholders, fractionating columns and 
similar steel piateworic fabrications for the process plant industries and tfe 
manufacture of other rigid synthetic materials. 

Copies of the Rapon and Accounts may be obtained from the Secretary. C&W 
Wetter HokSngs Urfoted. Midland Iron Works. Donnington. Tstford Shropshire. 


Under-18 winners 
confirm promise 


£300,000 
ring mill shop 
commissioned 

THE £300,000 ring mill shop at 
Doncasters Sheffield, the forgings 
and drop forgings subsidiary of 
Daniel Doncaster and Sons, has 
now been commissioned, it was 
disclosed at the week-end. 

The installation, for forge- 
rolling plain (and subsequently 
profiled) rings, includes equip- 
ment to hold tighter tolerances, 
thus reducing machinin g 
allowances and consequently, 
according to the company, 
allowing customers to reduce 
machining time and save 
material. 

Provision has been made in 
the design of the installation for 
further expansion. 


Malaysia aims 
to halt fall in 
rubber prices 

KUALA LUMPUR, August 8- 
THE MALAYSIAN GOVERN- 
MENT was reported to-day to be 
planning to intervene in the 
market to halt the slipping price 
of rubber, trade sources said. 

The reported move follows a 
slip in the price of rubber to the 
lowest level since 1949. On Friday, 
the market closed at 92 Malaysian 
cents (12£p) per kilo. The price 
has slipped 30 Malaysian cents 
(4p) since May 20. 

Ministers were reported to have 
met rubber Industry leaders last 
week seeking their co-operation 
for the Government move. 

UPI 


BY JOHN BARRETT 

DURING the past two weeks on 
the grass courts at Devonshire 
Park. Eastbourne, the best young 
talent in Britain has been 
paraded before a discerning, 
expectant audience. First the 
under- 18s came under scrutiny 
in the Green Shield Junior 
Grass Court Championships and 
then it was the turn of the under- 
16s and undcr-14s who contested 
round robin groups from which 
the winners played on in the 
Green Shield National Invitation 
event. 

The - two undcr-lS winners 
Stephen Warboys (17$). and 
Glynis Coles two months younger, 
each defended their top seeded 
status with distinction and con- 
firmed earlier impressions that 
they are two players who should 
have bright futures. 

A lot has been written about 
Warboys. He- has had the sort 
c: controversial upbringing 

which invites aruument and dis- 
cussion and bis father has 
planned his sporting progress in 
sjverjl fields with meticulous 
care and considerably expense. 
Tennis has now become his chief 
concern at the expense of golf 
tat which he ls a single figure 
man i and his precocious talents 
hate already brought him some 
notable scalps. 

However, it has been his 
father’s deliberate policy to 
smcld him from competition 
against his age-group rivals 
unless the odds have heen 
weighed heavily in his rat our. 
He argues that competition 
against seniors of good class will 
best permit Stephen to develop 
at h:s own puce and encourage 
him to go for bis shots without 
restraint, it is true, of course, 
that this policy bolsters confi- 
dence and allows experimentation 
with bold shot-making, at which 
Stephen excels for there is never 
the danger of a bad loss. How- 
ever. it is a dangerous policy 
because ultimately a player's 
success depends upon his 
ability to face that moment of 
truth when he meets an inferior 
player m inspired mood and has 
to get the ball into play some- 
how despite that interior choking 
feeling that inhibits normal sbot- 

* making. 

This is the one area_ where 
a doubt remains over Warboys. 
On the few occasions when he 
□as played in international 

junior events he has failed in the 
■ crisis. In the Eastbourne final. 

* »n a difficult windy day. he fal- 
ered slightly once again against 

. obn Lloyd, bis Essex colleague 
'who. at Id. is one year younger. 

’ taring for the first set at 5—3 
■ie played too careful a volley 


and was twice gloriously passed 
on the backhand to be caught 
at 5 — 6. However, he had enough 
service power in band to acceler- 
ate out of range and eventually 
won comfortably. 

Of the other boys. Lloyd 
showed growing maturity as he 
kept his head to beat the second 
seed Christopher Mottram whose 
own composure was unusually 
lacking. Michael Wayman 
(Surrey) made a brave recovery 
to overcome the raw talent of 
Lancashire's left-handed Mark 
Farrell but was annihilated by 
Warboys in a semi-final o£ mag- 
nificent arrogance. The two 
Middlesex Richards. Lewis and 
Leslie, lost creditably to War- 
boys and Mottram respectively 
and then teamed well to win the 
doubles. 

Miss Coles pursued a serene 
course to her second national 
junior title (she won tbe indoor 
event in January) and de- 
molished the 1 5-year-old Devo- 
nian Sue Barker in the final 
without losing a game. This was 
a sad .end to a brave week for 
Mis^ Barker who had beaten two 
seeded players on her way to the 
final. Miss Coles has every chance 
of developing into a senior player 
of merit with sound ground 
strokes, a penchant for volleyin 
a fine physique, a hunger for 
work and, most fortunately, the 
benefit of sound advice from one 
of Britain's best post-war players, 
Shirley Brasher. 

The older girls did not impress 
and it was the youngsters who 
caught the eye as they did again 
last week in the age group 
events. Nuala Dwyer, a left- 
hander from the same Torquay 
stable as Miss Barker, won the 
under-26 event from Linda 
Mottram and will doubtless be. 
in belter heart to defend her 
junior Wimbledon title next 
month after a disappointing 
season. Miss Mottram had 
scored a notable victory over 
Miss Barker in the semi-finals. 

The under-14 title went to the 
Kent girl Michel Tyler, still not 
13. who is beautifully composed 
and imperturbable Cor one so 
young. In a marathon semi-final 
sbe beat Jill Cottrell (Surrey) in 
a little gem of a match after 
saving two match points against 
her in the second sot. The under- 
14 boys winner. Andrew Jarrot, 
is another 13-year-old whose 
talents suggest he will develop 
along lines laid down by an 
elder broter of county class. For 
all these players achievement at 
junior level should only be 
regarded as a stepping stone to 
greater things. 


BERTRAM 

GRIFFITHS 

LIMITED 

(Wholesale Chemists and 
Druggists) 

YEAR OF FURTHER 
SIGNIFICANT 
ADVANCE 


The 21st annual general meet- 
ing of Bertram Griffiths Limited 
was held on August 6th in 
Cardiff. Mr. J. P. Roberts (Joint 
Managing Director) presided in 
tbe absence of the Chairman, Mr. 

Bertram L. Griffiths. 

The following is the Chair- 
man's circulated statement: — 

I ara very pleased to report 
tbat the past year has seen a 
further significant advance in 
our level of business activity 
and In profits earned. 

Record Sales 

Sales at a record £2.976,077, 
show an increase of £385.783, or 
some 15% over the figure for 
the previous year, while net 
profit before taxation at £177,178 
has risen by £47,841, or 37%. 

Net profit for the year after 
taxation amounts to £108,704. 

which compares favourably with loyalty during the past year. 
£68.370 last year. In my interim The report and accounts were 
report, I indicated a final divi- adopted. 


dend of “ not less than 1896 ** 
and, la view of the results, the 
Directors are now pleased to 
recommend a payment of 22% 
payable on 6th August 1971, 
making a total of 34% compared 
with 284% for the previous 
financial year. 

I think it appropriate to refer 
again to tbe use being made by 
your Company of the services of 
a computer. This was com- 
menced in 1970, and has now 
been extended to covct all the 
major aspects of accounting at 
both branches. It is operating 
most satisfactorily and baa un- 
doubtedly been a factor in In- 
creasing efficiency and improving 
our service to customers. 

Encouraging Current Trading 

The value of Sales for the 
opening months of the current 
financial year shows an increase 
over that for the corresponding 
period last year, notwithstanding 
the increased prescription 
charges, and I have every expeev 
tation that, in the absence 
unforeseen circn instances, the 
present level will be at least 
maintained. 

Tribute 

May I close my report by ex- 
pressing, both for myself and on 
behalf of all shareholders, who 
I am sure would wish to be 
associated therewith, my thanks 
to my colleagues on tbe Board 
our executives, and all members 
of staff for their hard work and 



INTERNATIONAL BANK FOR 
RECONSTRUCTION AND DEVELOPMENT continued— 


GENERAL INFORMATION 
United Kingdom Approval of the Borrowing 

Consent of H.M. Treasury has been obtained to this issue in compliance 
with the Order made under Section 1 of the Borrowing (Control and Guaran- 
tees) Act. 1 940 and approval has been given by the government of the United 
Kingdom as required by the Articles. 

Independent Auditor's Consent 

Price Waterhouse & Co. have given and have not withdrawn their written 
consent to the inclusion of their opinion dated 23rd July, 1971 on the Financial 
Statements in the farm and context in which it Is included in this Offer for 
Sale. 

Documents available for Inspection 
Copies of the following may be inspected during normal business hours on 
any weekday (excluding Saturdays) at the offices of the Solicitors to the Bank, 
Freshfields, 1, Bank Buildings. Princes Street London, EC2R SAB and of the 


Solicitors to the Issuing Houses, Slaughter & May, 35. Basing hafl Shi 
London. EC2V 5DB. during a period of fourteen days from 9th August 187Tf 
(I) the Articles; 

(ii) the Bratton Woods Agreements Act 1945, and the Bratton Woj 
Agreements Order in Council, 1946; 

(Hi) the Instrument dated the 6th August 1971. constituting the Stock; 
(hr) the Contract dated the 6th August 1971, between the Bank mdj 
Issuing Houses being the Contract referred to above: 

(v) the Annual Reports of the Bank for its fiscal years ended 30th Juna.l4 
and 30th June. 1970; 

(vi) the Audited Financial Statements of the Bank for its fiscal year aodl 
30th June. 1971; 

(vii) the consent of tire Independent Auditor r efe r r ed to above. 

6th August 1971. 
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APPLICATION FORM 




MAY & HASSELL LTD. 

Very Satisfactory Progress 

Tbe following are salient points from tbe Statement of 

Mr. J. HL B. Atlvy (Chairman & Joint Managing Director): 

★ In view of the sluggish demand during tbe last year, I am 
proud to present figures which must be considered very 
satisfactory-. 

ic Trading profit was £S32£46 and showed an increase over 
last year of £127,584. 

4r A total dividend, of 16% ls proposed (same). An increased 
dividend Is not recommended as we have big projects ahead 
in the South West of England and in South Africa and 
these will need considerable finance. 

it The year under review has been a momentous and very 
successful one for your Shipping Company — record profits, 
the delivers' of one newbuilding and the launching of her 
sister ship. 

★ The present 3 months trading, with the exception of the 
Plywood and Hardwood Companies, show an increase in 
turnover and increased estimated profits, and under the 
present policy I have no reason tn doubt tbat in spite of 
the difficulties that are around us this trend will continue; 
so again 1 am looking forward to another reasonable year. 


Ireland Alloys’ new factory 


'5ELAND ALLOYS will to-day 
’!art operations from its new 
. i>rks and headquarters offices at 
spuitnn. Scotland. 

The plant, on » 13-acre site, is 
•. -pipped with machinery for 
inneca sorting. crushing, 
-tquettia;. shearing and other 
-oces&cs essential to the produc- 


tion of material for a wide variety 
of melting operations. The works 
are laid out so that different 
materials can be processed on a 
flow system. 

It ls expected that the hew 
tiorks. which will employ go 
initially and 130 in the foreseeable 
future, will he in full production 
by September. 


REA BROTHERS LIMITED 

INTERIM STATEMENT 

The Accounts for the six months ended 30th June 
1971 show that the Group is making encouraging 
progress and that profits are running at a higher 
level than for the first half of 1970. The Directors 
believe that in the absence of unforeseen circum- 
stances the profits for the year ending 31st December 
1971 will show a useful improvement over the 
previous year. 

An Interim Dividend of 5£% (1970—5*%) has 
been declared in respect of the year ending 
31st December, 1971 on the 1 A" Ordinarv Shares of 
£1 each, and will be payable on the 29th October 
1971 to Shareholders on the register at the dose of 
business on the 29th September, 1971. 

6th August, 1971. 


THE APPLICATION LIST FOR THE STOCK WILL OPEN AT 10 a.m. ON THURSDAY. 12th AUGUST. 1871 AND WILL CLOSE ON 

THE SAME DAY, 

INTERNATIONAL BANK 
FOR 

RECONSTRUCTION AND DEVELOPMENT 

Offer for Sale of £10,000,000 8 per cent. Stock 1976 at par 

l an ^i? , ?* d J w, T h *«*"« Brother* ft Co.. Limited. Now Issues Department. 8. Bfehopegota. 

wlth ■ the foil amount poyaHasoasto 

smvo not later than 10 flam, on Thuredoy* 12th Augusta 1971. 

Applicants ara advised to allow two days tor delivery through the post and to usa first cii 

Applications must be far a minimum of £100 nominal of Stock dr multiples thereof. 


: mail. 


y 


Amount of Stock applied for 

Amount of cheque enclosed 


£ 


To BARING BROTHERS * CO.. LIMITED. 

8, BMiopsQora. London. EC2N 4AE 

on behalf of thamsafuas and 

HAMBROS BANK LIMITED. MORGAN GRENFELL A en I iMrrm 

LAZAR D BROTHERS ft W. UMII ED. N. M. ROTHSCHILD & SONS LIMITED*. 

J. HENRY SCHRODER WAGE & CO. LIMITED 

Dear Sirs. 

j/Ws enclose a cheque forth* above-mentioned sura, being the fun amount payable for the stated amount of Stock, and I/vm 
hereby oiler to purchase from you this amount of Stock upon the terms of the Offer for Sale doted 6th Austin. 1 971 I am* 
fST “ *?• «*!*• * "V f ma,ter ««"«*« Stock in respect of which this appBMtfen maybe SaSSS^mrSi ^ 

oMhe said Offer for Safe end of the Instrument constituting the Stock. I/We heret^ButhoriRi^i 
my/our name(s) to be placed on me Registered Stockholder in ~**«c*eiwStock^ 

'/We hereby request you to send tome/us a Renouncesbie Loner of Acceptance for the amount of Slock In rosnact of which .hi. 

l/We warra m that the attached cheque will bo honoured on find: presentation. 

*22iSSS2Si5^ not applying for the 

jssssssssttsss 


-Signature. 


Dated. 


Delate i 


Pit 
Block 
Capitals 


Mr. 

Mrs. 
Miss 
or Title 


Christian Nama(s) (in feB)| 

Surname 

Address (in hill) 



-1971. 



Payable 


Leave Blank 


(The spaces below are for use In the case of joint applications). 
Signature . 


3 

Signature . 


Cash Relumed 


Please pin 
cheque here 


Christian Name(s) (in fuff) 
Surname 


fSferto whether Mr.,Mrs^ Miss Or rr{Ja) 
Address (In fuff) 


Christian Name(i) (In fuff) 


Surname 

. (State Whether Mr, Mn_ Mix 
Address (in fu»)_ 


■Title) 


PLEASE USE BLOCK CAPITALS 


Bering Brothers & Co., Limited reserve the right to reject Or scale down «. 


Cheque No. 


Ejc.1 


».rp, u . application monle.^'ing J^S'S 


Instructions “ 

2 Pteaso pin the cheque to tins form where indicated. Staples should not be used. 

3 ssEr*'* vrt " ch *— -> • "■* - ■*»«• s**.* „ M aKomp)nir ^ 

4 ^arjssasEafcsr' “ m of * 

6 No receipt wffl be Inued for the amount prid on application, but an aeknow- 
le^emenr wm be forwarded in due course either by a fully paid tenourowW* 

Latter of Acceptance (together, if applicable, with a cheque for any amount 
cverwjdJw by return through the post of a cheque for the wtoum J*TS 


Eft 2 


SPLIT 

L/ANot 


•Defftrfttaas. Perth# porpeaes of the Exchange Control Aet 1947s— 

is w 

lecsd Senes. Iceland, (he Hashemite Kingdom q( JoSaaLltirJali. 

Vita Aina. Western Sem« and the 504,91 

*£5?52 P***^-**;" fn Bio current Issue of tin Banka! EnataixTi Nottea ce a 

and include Banks. Stockbrokers and Saldno practising m the United Mmuir-n 


the Banks! Breland's Notice E.C, 10. 


Stamp of Banker or Stockbroker cWmlr* bt olwrag* 



Ke— — __ — — — _ — ^ 1 

? 











dy=dJ', 


O-* 


The 


Financial Times Monday August 9 1971 


Application has bean made to the Council of The Stock Exchange, London for permission to deal in and tar Quotation far the Stock now offered. 
The Application Lin will open at 10 a.m. on Thursday, 12th August, 1971 and will close on the same day* 
Applications for the Stock must be made to Baring Brothers & Co.. Limited on the forms provided. 


•M 




WORLD BANKi 


INTERNATIONAL BANK 


*0NAL* 


WORLD BANK! 


;■ IS !c..'Z h *in 




FOR 


>/? Q.V aSD 


RECONSTRUCTION AND DEVELOPMENT 


Offer for Sale of £10,000,000 8 per cent. Stock 1976 at par 




BARING BROTHERS & CO., 

LIMITED 

MORGAN GRENFELL & CO. 

LIMITED 


HAMBROSBANK 

LIMITED 

N. M. ROTHSCHILD & SONS 

LIMITED 


LAZARD BROTHERS & CO., 

LIMITED 

J. HENRY SCHRODER WAGG & CO. 

LIMITED 


'rocedure for Application 

Applications must be for a minimum of £100 nominal of Stock or multiples thereof and must be made on the Application Forms provided. For convenience 
form is annexed. Completed Application Forms, accompanied by remhtanoss for the full amount payable, should, if sent by poet, be lorwarded to Baring 
brothers & Co.. Limited. New Issues Department 8 Bishopsgate. London. EC2N 4AE. so as to arrive there not later than 10 a.m. on Thursday. 12th August 
971. Applications nor sent Through, the poet should be delivered to Baring Brothers & Co.. Limited at 14 5. L eadenhall Street London. 
s A separate oheque for the full amount payable must accompany each application and must be made payable to Bating Brothers & Co.. Limited, drawn on 
bank or a branch thereof in England. Scotland or Wales and crossed "not negotiable". 

Baring Brothers & Co., Limited reserve the right to present all cheques for payment on receipt to retain Letters of Acceptance and surplus application moneys 
tending clearance of applicants' cheques, and to reject or scale down any application. 

If any application is not accepted or is accepted for a smaller amount of Stock than the amount applied for, the application moneys or the excess amount 
hereof will be returned to the applicant by cheque sent through the post at the applicant's risk. 

Fully paid Letters of Acceptance will, be sent by post to successful applicants at their risk and will be renounceable up to and including 4th October, 1 971. 
'Stock Certificates will be posted on 5th November, 1971. 

Brokerage of X per cent, will be paid on the nominal amount of Stock allotted pursuant to applications far the Slock (other than applications arising out 
if underwriting) bearing the stamp of a recognised Banker or a Member of a Stock Exchange in the United Kingdom. 


Copies ot this Offer for Sale and Application Forms may be obtained horn: 

Baring Brothers & Co., Limited. 

8. Bishopsgate, London, EC2N 4AE. 

Hambros Bank Limited. 

41. Bishopsgate. London, EC2P 2AA. 


Morgan Grenfell & Co. Limited. 

23. Great Winchester Street. London. EC2P 2AX. 

N. M. Rothschild & Sons Limited. 

New Court. St. Swithin's Lane. London, EC4P 4DU. 


Lazard Brothers & Co.. Limited. 

11. Old Broad Street, London. EC2P 2HT. 


Cazenove & Co.. 

12. Tokenhouse Yard. London. EC2R 7AN. 

Panmure Gordon & Co.. 

21. Austin Friars, London, EC2N 2ES. 


J. Henry Schroder Wagg & Co. Limited. 

120, Cheapside. London. EC2V 6DS. 

or from the 

Brokers to the Oifer for Sale 

Rowe & Pitman. 

Woolgate House, Coleman Street. London. EC2R 5BL- 
Joseph Sebag & Co.. 

3. Queen Victoria Street. London. EC4N 8DX. 


r '•-■.-Vi INFORMATION RELATING TO THE STOCK 

Constitution of the Stock 

s « : v-The £10.000.000 8 per cent. Stock 1976 f"the Stock") was created by 
esalurion of the Executive Directors of the international Bank for Recon- 
..... . truction and Development ("the Bank") passed on 3rd August, 1971 and is 

"■'onstituted as an unsecured obligation of the Bank by an Instrument ("the 
’■isttument") dated 6th August 1971 executed by the Bank and deposited with 
f • l, ‘ ; * *aring Brothers 6-Co., Limited ("Barings”). 
r„ f ;,; The Stock is not an obligation of any Government 

merest 

e Interest at the rate of 8 per cent per annum will be payable half-yearly 

>n 31st January and 31st July. The- first payment of interest, calculated from 
r -f- :y- 3th August. 1971 and amounting' to £3-77 (gross) per £100 Stock, will be 
nade on 31 st January, 1 972. 

Taxstion on Interest 

mmm mm tm mi Interest on the Stock will be payable without deduction of United Kingdom 
ax pursuant to the terms of The Bratton Woods Agreements Order in Council 
946. Recipients who are resident outside the United Kingdom will not normally 
v\ .. \riKt in chargeable to United Kingdom ibx on the interest. Interest received by 
rverseas life assurance companies and banks who are resident abroad and 
tarrying on business (through a branch or otherwise) in the United Kingdom, 
ir by Liard's Underwriters, will be taken into account under the special rules 
/J* ipplicable to such concerns for tax purposes in computing their profits arising 
<zx2}s n the United Kingdom. Recipients who are resident in the United Kingdom may 
rechargeable to United Kingdom tax depending on their circumstances. 

$ Redemption and Purchase 

The Stock is to be repaid at par. together with accrued interest, on 31st 
July, 1976. The Bank may at any time purchase Stock on any recognised 
! pa r Stock Exchange or by tender {available to all Stockholders alike) at any price 
ir by private treaty at a price (inclusive of expenses and accrued interest) not 
e *.g-rp»cf* sceeeding £110 percent, but save as aforesaid the Bank may not purchase 
iny Stock. The Bank will be entitled to hold and deal with Stock so purchased, 
which may be cancelled or not as the Bank thinks fit. 

Negative Pledge Covenant 

So long as arty principal moneys or interest remain due in respect of the 
Stock, the Bank will not cause or permit to be created on any of its property or 
assets any mortgage, pledge, lien or charge as security for any bonds, stock or 
other evidences of indebtedness heretofore or hereafter issued, assumed or 
guaranteed by the Bank for money borrowed (other than mortgages, pledges, 
liens or charges on property purchased by the Bank as security for all or part 
of the purchase price thereof) unless the Stock shall be secured by such 
mortgage, pledge, lien or charge equally 8nd rateably with such other bonds, 
stock or evidences of indebtedness. 

Remedy on Default 

If the Bank shall default in the payment of any principal moneys or interest due 
in respect of the Stock or in respect of any other bonds, stock or similar 
obligations which shall have been issued, assumed or guaranteed by the Bank, 
oi in the performance of any covenant in respect of any purchase fund or 
sinking fund applicable to any such other bonds, stock or similar obligations 
and such default shall continue for a period of 90 days then at any time there- 

after and so long as such default shall subsist the holder of any of the Stock 

* . .-may deliver or cause to be delivered to the Bank at ire principal office in 
« Washington. D.C., or to Barings in London written notice that such holder 

■ • : 1 elects to declare the principal of all Stock held by him to be dua and payable 
and on the thirtieth day after such notice is so delivered the principal of such 
^ Stock shall become due and payable, unless prior to that time all such defaults 
• theretofore existing shall have been cured. 

Modification of Rights 

A meeting of the Stockholders shall have power exercisable by Extra- 
• - ordinary Resolution (as defined in the Instrument) to assent to any modifica- 

tion of The provisions contained in the Instrument and to sanction any modifies - 
lion or compromise ot or any arrangement in respect of or abrogation or 
release of the rights of the Stockholders against the Bank. The quorum required 
I ! '" for the passing of an Extraordinary Resolution is the holders present in person 
I or by proxy representing a clear majority in nominal amount of the Stock for 
I the time being outstanding. At any adjourned meeting the Stockholders 
I present will form a quorum. 

1 ^ Transfers ... , 

The Stock is to be registered and transferable in amounts or multiples of £1. 
„ Under the Finance Act 1951 transfers of the Stock will be free of United 

Kingdom stamp duty. 

Paying Agent , _ . _ 

The Bank has appointed Barings as Paying Agent and Registrar of the stock. 

c TrusfQflt Stitus 

*» When quoted the Stock will be an investment falling within Part M of the 

* FftBtSdiedutototheTnistee Investments Act 1961. 

Building Society Status 

■ »•* When quoted the Stock w>» be an investment falling within Part 1 of -the 
Schedule to Tho Building Societies (Authorised Investments) Order 19B_ 

UNDERWRITING 

The Bank has entered into a Contract dated 8th August 1971 with Barings. 
£ Hambros Bank Limited. Lazard Brothers & Co.. Limited, Morgan Grenfell & 
Co Limited N. M. Rothschild & Sons Limited and J. Henry Schrader Wagg & 
jgf SS iSLino H 0 M»-) wharsby the Iseui-tg HouH. lt.vt 
,«■ subscribed at the price of £98V* per cent, for The whole of the Slot*, for 
full on 1 Bth August. 1 971 . with a view to offering it for safe to the 
- SuTtS Contract provides that the issuing Houses will pay underwriting 
^^ingcommSTons of 1 per miL and 54 per cent respectively on the 
nominal a mount ot the Stock and the above mentioned brokerage. 

PROCEEDS OF ISSUE 

Thw -.needs lo the Bank of the issue of the Stock will bo used in the 
. otmiLi ^tk>n*1 N ihe Bank, which are concerned mainly with th< thnancmg 

cf projects in developing countries. 

CURRENCY EQUIVALENTS 

-' todoltaiMwtoUi ■ ^^„,™ncies hove been convened into United 
(General (1)) sor out below. 

/ ,NFORMAT10N RELATING TO THE BANK 

' , 1. General Description . t 

■ • - Th* Rank is an international institution, the members of which am govern - 

' « SSSmdi and is operating under Articles of Agreement ("the 
Articles.") signed by those govommcnts.The Bank officially began operations on 

jasrara! wow in " Su,s ™ nt 0 

-Subscriptions to Capital Stock and Voting Powar . 


The principal purposes of the Bank are : 

(a) to assist in the reconstruction and development of its member countries 
by facilitating the investment of capital for productive purposes, thereby 
promoting the long-range growth of international trade and the im- 
provement of standards of living ; 

(b) to promote private foreign investment by guarantees of or participations 
in loans and other investments made by private investors ; and 

(c) when private capital is not available on reasonable terms, to supplement 
private investment by making loans for productive purposes out of its 
own resources or funds borrowed by it. 

2. Capital 

The authorised capital of the Bank is $27,000,000,000 in terms of United 
States dollars of the weight and fineness in effect on 1st July. 1944. divided 
into 270.000 shares of the par value of $100,000 each. At 30th June. 1971, the 
total subscribed capital was $23,871 .000.000 of which 10 per cent, had been 
paid up. Certain members have been authorised by resolution of the Board 
of Governors of the Bank to subscribe additional shares of the Bank’s capital 
up to an aggregate amount of $1,669,300,000; of this amount $17,600,000 
had been subscribed as at 31st July. 1971 of which 10 per cent, had been paid 
up. 

Ofthesubscribedcaprta!at30th June, 1971 

(1) $318,016,298 paid in gold or United States dollars may. under the 
Articles, be freely used by the Bank in any of its operations. 

(2) The equivalent of $2,066,414,381 paid in the currencies of the sub- 
scribing members may, under the Articles, be lent only with the consent 
of the member whose currency is involved. As at 30th June. 1 971 . the 
equivalent of SI .640.400.000 had with such consent been used for 
lending purposes or allocated for such use. An additional amount 
equivalent to $2,669,321 in this category was due from five members in 
order to maintain the value of their currencies as required by the Articles. 
(See Note A in the "Notesto Financial Statements" set out below.) 

(3) The equivalent of $19,096,800,000 may. under the Articles. bB called 
only when required to meet obligations of the Bank for funds borrowed 
or on loans guaranteed by it. This amount is thus not available for use 
by the Bank in making loans. Payment on any such call may be made, at 
the option of the particular member, either in gold, in United States 
dollars or in the currency required to discharge the obligations of the 
Bank for which the call is made. No calls have been made on this 
portion of the subscribed capital. 

(4) Pursuant to resolutions of the Board of Governors of the Bank, the 
equivalent of $2,387,100,000 is to be called only when required to meer 
obligations of the Bank for funds borrowed or on loans guaranteed by h. 
On calls on this amount, 10 per cent, would be payable in gold or 
United States dollars and 90 per cent, in the currencies of the sub- 
scribing members. While these resolutions are not legally binding on 
future Boards, of Governors, they do record Bn understanding among 
members that such amount shall not be called for use by the Bsnk in its 
lending activities or for administrative purposes. 

The uncalled subscribed capital referred to in (3) and (4) above, totalling 
the equivalent of $21,483,900,000. is e pert of the assets of the Bank of which 
it is bound to avail itself when and to The extent necessary to meet obligations 
of the Bank for funds borrowed or on loans guaranteed by it. The obligations of 
the members of the Bank to make payment on calls on this amount are 
independent of each other. A failure of one or more members to make payment 
on such a call would not excuse any other member from its obligation to make 
payment. However, no member may be required to pay more than its unpaid 
subscription. 

The Bank has not declared or paid any dividends to its members, 

3. Funded Debt 

At 30th June. 1971 die Funded Debt of the Bank, expressed in United States 
doifore» amounted to the equivalent of .$5,424.1 &1 ,542. Details of the composi- 
tion of this sum and certain further information relating thereto are set out 
below in "Statement F — Summary of Funded Debt". The above amount, as 
adjusted by the amounts of the transactions referred to in the footnotes to that 
statement should be further adjusted by subsequent net borrowings in Germany 
of the equivalent of $22,819,672. In addition the Bank has announced that it 
intends to offer for safe $175,000,000 Twenty- Five Year Bonds in the United 
States on 1 1th August 1 971 . 

4. Membership of United Kingdom 

The United Kingdom became a member of the Bank pursuant to the Bratton 
Woods 'Agreements Act. 1945. The United Kingdom has subscribed 
$2,800,000,000 of the capital of the Bank and is entitled to cast 26,250 votes, 
Le. approximately 10 per cent of the total votes of all present members. In 
respect of its subscription, the United Kingdom has paid an amount equivalent 
to $260,000,000 as follows: $26,000,000 in United States dollars and 
$234,000,000 in pounds sterling. The unpaid portion of the subscription of the 
United Kingdom of $2,340,000,000 equivalent may be called only when 
required to meet obligations of the Bank for funds borrowed or on loans guaran- 
teed by it As to $2,080,000,000 the restriction on such calls is imposed by the 
Articles and as to $260,000,000 by resolutions of tha Board of Governors. 

5. Operations of the Bank * 

Loan Policy 

The Bank's lending operations have conformed generally ro five principles 
derived from the provisions of the Articles. They are 

(a) The Bank makes loans either to member governments or to govern- 
mental authorities or agencies or private enterprises in the territories of 
member governments. A loan which is not made directly to the govern- 
ment in whose territories the project being financed is located must be 
guaranteed as to principal, interest and other charges by tha government 
or its central bank or a comparable agency of the government accept- 
able to the Bank. A guarantee by tha government itself has been re- 
quired in all such casesto date. (See, however, "Bank Loans tolFC.) 

(р) Loans must be for productive purposes. Loans which, in the Bank's 
opinion, cannot be justified on economic grounds are excluded. 

(с) In making loans, the Bank must act prudentty and pay due regard to the 
prospects of repayment, taking into account the necessity of tha bor- 
rower obtaining the foreign exchange required for service of the loan. 

(d) The Bank does not make loans which are Obtainable in the private market 
on reasonable terms. The Bank is intended to promote private investment. 
not to compete with it and does not undertake business which private 
investors are willing to transact on a reasonable basis. 

(?) The use of loan proceeds is supervised. The Bank makes arrangements 
to ensure that funds loaned are used only for authorised purposes, with 
due attention to considerations of economy and efficiency. 

Within the scope permitted by the Articles, this policy must necessarily 
be developed and adjusted in the light of experience and changing conditions. 

Loan Operations 

The Articles contain a provision whereby the total amount outstanding of 
guarantees, participations in loans and direct loans made by the Bank may net 
be increased at any time to an amount in excess of the total subscribed capital, 
reserves and surplus of the Bank as at that time. 

Funds for disbursements under loans made by the Bank have been obtained 
from the Bank's paid up capital, from hinds derived from zha Bank's operations, 
from the issue of its own obligations, from loan repayments and from sales of ! 


portions of loans. (See "Statement C— Source and Application of Funds" 
set out below.) 

From its establishment lo 30th June. 1971. the Bank had entered into loan 
commitments, in an aggregate principal amount equivalent to SI 6. 493.527.893. 
to finance programmes or projects in 89 countries. The loan commitments 
effective and held by the Bank as at 30th June. 1 971 totalled $9.980,1 81 .357. 
of which the undisbursed balance was $3,394,203,765. 

Further details of loans made by the Bank which were outstanding at 30th 
June, 1971 are set out below in “Statement E— Summary of Loans". These 
loans were made for the following purposes expressed in broad categories; 
electric power, transportation and communications, industry, agriculture and 
forestry, water supply, education, family planning, tourism, general develop- 
ment and reconstruction. 

The Bank estimates that total disbursements up to 30(h June. 1 97 T for the 
purchase in the United Kingdom of goods and services financed by Bank 
loans amounted to the equivalent of approximately $1 .541 .000,000. 

. Other Activities 

In addition to its financial operations, rhe Bank has furnished technical 
assistance to its member countries, both in connection with and independently 
of loan applications. Such assistance has taken a variety of forms, including the 
assignment of qualified technicians to survey development possibilities of 
member countries, to analyse their fiscal and economic problems, to appraise 
projects suitable for investment and to assist member countries m drawing up 
development programmes. To assist the developing countries the Bank has 
also established an Economic Development Institute: this provides for 
selected groups of key government officials an intensive course in economic 
policy and administration. Funhermore, the Bank has on a number of occasions, 
at the request of member governments concerned, font ns good offices in 
connection with the settlement of international economic and financial 
problems. 

6. Affiliated Institutions 

Tha activities of the Bank are supplemented by those of two affiliated 
international institutions, the International Finance Corporation (IFC) and ihe 
International Development Association (IDA). Membership of these institutions 
is open only lo member governments of the Bank. 

IFC's purpose is to promote economic development by encouraging the 
growth of productive private enterprise in its member countries and to make 
investments in such enterprises without a government guarantee. As at 30th 
June, 1971. 96 governments were members of IFC which at that date had a 
subscribed capital of $107,1 57.000 all of which had been paid up. 

IDA's purpose is to promote economic development in the less developed 
areas of the world included wnhin IDA's membership by providing finance on 
terms which are more flexible and bear less heavily on the balance-of pay- 
ments than those of conventional loans. As at 30th June, 1971. 107 govern- 
ments were members of IDA and their subscriptions and supplementary con- 
tributions totalled the equivalent of $3,015,012,000. and transfers to IDA by 
the Bank have been made as indicated below. At 30ih June, 197T. credit 
commitments of IDA, net ot cancellations, refundings and repayments, 
totalled the equivalentof $3,340,051,556. Based on the outcome of discussions 
among donor countries, the Board of Governors of IDA adopted a resolution 
on 17th February. 1971 providing for a replenishment of IDA's resources of the 
equivalent of approximately $800,000,000 per year for the three-year period 
ending 30th June. 1974 in order to make available funds for commitment in 
that period. For the replenishment to become effective, legislative authorisation 
will be required in certain countries. 

Executive Directors of the Bank serve ex oflicio on the Board ol Directors of 
IFC and as Executive Directors of (DA if in either case (hey represent at least 
one government which is a member of the institution concerned. The President 
of the Bank is also the President of IFC and IDA. IDA and the Bank have the 
same staff, and IFC, although employing its own staff, shares some staff 
members with the Bank. However. IFC and IDA are each legal entities which 
are separate and distinct from (he Bank. 

Bank Loans to IFC 

The Articles permit the Bank to make, loans io «1FC without government 
guarantees, subject to the limitation that the Bank may not lend IFC any 
amount which would increase IFC's total outstanding debt incurred from any 
source to an amount in excess of four times the total of IFC's subscribed capital 
and surplus, such total at 30th June. 1971 being $1 07,1 57.000. The Bank has 
loaned IFC the equivalent of $220,000,000. 

Transfers to IDA 

In respect of each of the Bank’s seven fiscal years ended on 30th June in 
1964 to 1 970 the Bank decided that its financial position made it unnecessary 
lo retain all earnings for those years in the business, and that it would transfer 
as grants amounts aggregating the equivalent of $485,000,000 out ol its 
earnings for those years to IDA. In addition, the Bank bv resolution adopted by 
the Board of Governors in August 1971, decided to transfer $1 10.000.000 of 
the net income for tha fiscal year ended 30ih June, 1971 by way of gram to 
IDA. In September 1964, the Bank adopted the following statement of policy 
in connection with transfers of this nature : 

"Any transfers to the Association will be made only out of net income 
which (i) accrued during the fiscal year in respect of which the transfer is 
mads and (ii) is not needed for allocation to reserves or otherwise required 
to be retained in the Bank's business and. accordingly, could prudently be 
distributed as dividends." 

7. Administration of the Bank 

The Bank's administration is composed of the Board of Governors, the 
Executive Directors, and the President, other officers and staff. 

All the powers of the Bank are vested in the Board of Governors. Each 
member of ihB Bank 15 eniilled to appoint one Governor and an Alternate 
Governor who exercise the voting power to which that member is entitled. 
Each member is entitled to 250 votes plus one vole tor each share held. The 
Board holds regular annual meetings. 

There are, at present, twenty-one Executive Directors. The six members 
having the largest number of shares in the capital of the Bank { the United 
States, the United Kingdom. Germany, Fiance. Japan and India) have each 
appointed one Executive Director and Ihe remaining fifteen have been elected 
by the Governors representing the other members. The Board of Governors has 
delegated 10 the Executive Directors authority to exercise all the powers of the 
Bank except those reserved to the Governors under the Articles. The Executive 
Directors function as a board and each Executive Director is entitled to cast the 
number of votes of the member or members by which he was appointed or 
elected. 

The President is selected by the Executive Directors. Subject to their 
direction on questions of policy, he is responsible for the conduct of the 
ordinary business of the Bank and lor the organisation, appointment and 
dismissal of its officers and steff. 

Executive Directors 

The following is a fist of the Executive Directors of the Bank and the member 
governments by which they were appointed or elected . 


Executive Directors ( continued ) - 


Marc Vi6nor 
Senaro Hartori 
S. R. Sen 

S. Osman Ali (Pakistan) 


Giorgio RotalUaly) 
Claude M. Isbistcr 
(Canada) 

R. Lindsay Knight 
(New Zealand) 
Andre van Campenhout 
(Belgium) 

Donation Bihuie 
(Burundi) 


Reignson C. Chen 
(China) 

Alfred Pinnooy Kan 
I Netherlands) 

Erik Tdrnqvist 
(Finland) 

Abderrahman Tazi 
(Morocco) 

Mohamed Nassmi 

Kochman (Mauritania) 


Adrian Lajous Costa Rica. El Salvador. 

(Mexico) Honduras. Mexico, Nrcarag 

Venezuela 

Virgiho Barco Brazil. Colombia. Dominica 

(Colombia) dor. Philippines 

Luis B. Mey Argentina. Bolivia. Chile. Pa 

(Argentina) 

Mrs. Suparb Burma. Ceylon. Laos, 

Yossundara (Thailand) Singapore, Thailand 

Principal Officers 

The following is a hsr of the principal officers of the Bank: 


France 

Japan 

India 

Iran. Iraq. Jordan. Kuwait. Lebanon. Pakistan. 
Saudi Arabia. Syrian Arab Republic, Untied 
Arab Republic. Yemen Arab Republic. People's 
Democratic Republic of Yemen 
Italy. Portugal. Spam 
Canada. Guyana. Ireland. Jamaica 

Australia. New Zealand. South Africa 

Austria, Belgium. Luxembourg. Turkey 

Botswana. Burundi. Equatorial Guinea. 
Ethiopia. The Gambia. Guinea. Kenya. Lesotho. 
Liberia. Malawi. Nigeria, Sierra Leone. Sudan. 
Swaziland. Tanzania, Trinidad and Tobago, 
Uganda. Zambia 
China. Korea. Viet-Nam 

Cyprus. Israel. Netherlands. Yugoslavia 

Denmark Finland. Iceland, Norway. Sweden 

Afghanistan, Algeria. Ghana. Greece. Indo- 
nesia, Khmer Republic. Libya. Morocco. 
Tunisia 

Cameroon. Central African Republic. Chad. 
Democratic Republic of Congo. People's 
Republic of Congo, Dahomey, Gabon, Ivory 
Coast. Malagasy Republic. Mali. Mauritania. 
Mauritius. Niger, Rwanda, Senegal, Somalia. 
Togo. Upper Volta 

Costa Rica. El Salvador. Guatemala. Haiti. 
Honduras. Mexico, Nicaragua. Panama Peru. 
Venezuela 

Brazil. Colombia. Dominican Republic, Ecua- 
dor. Philippines 

Argentina. Bolivia. Chile. Paraguay. Uruguay 

Burma. Ceylon. Laos, Malaysia. Nepal. 
Singapore, Thailand 


Robert S. McNamara 

J. Burke Knapp* 

S. Aid ewer eld* 

A. Broches* 

Hollis 8. Chenery* 

Richard H. Demuth* 
Sir Denis Rickett* 
Mohamed Shoaib* 
Eugene H. Rotberg 

K. Georg Gabriel 
M. M. Mendels 


President 

Vice Pie&idenr and Chairman. Loan Committee 
Vice President — Finance 
General Counsel 

Economic Adviser to the 'President and Chair- 
man. Economic Committee 
Director Development Services Department 
Vice President 
Vice President 
Treasurer 
Contioller 
Secretary. 


Executive Directors 
Robert E. Wieczorowski 
D.J. Mitchell 
Fritz Stedrield 


Member Governments 
United Stales 
United Kingdom 
Germany 


■Metnbei. th» PtOUdNI't Council 

8. The Articles of Agreement 

The Articles constitute the Bank's governing charter. They establish tha 
status, privileges and immunities of the Bank, prescribe the Bank's purposes, 
capital structure and ajgahrsatioi). authorise the operations in whieh h may 
engage and prescribe limitations on the carrying on of those operations. Tha 
Articles also contain, among other things, provisions with respect to the 
admission of additional members, the increase of the authorised capital of the 
Bank, the terms and conditions under which the Bank may make or guarantee 
loans, the use of currencies held by the Bank, the distribution of the net 
income of the Bank to its members, the withdrawal and suspension of members 
and the suspension of operations of the Bank. 

The Articles provide that they may be amended (except (or certain provisions B 
the amendment of which requires acceptance by all members) by consent of 
three-fifths of the members having four-fifths of the total voting power. The 
Articles further provide that questions of interpretation of provisions of the 
Articles arising between any member and the Bank or between members of the 
Bank shall be decided bv the Executive Directors. Their decisions may be 

referred by any member to the Board of Governors whose decision is final. 
Pending the result of such reference the Bank may aci on the basis ot tha 
decision of the Executive Directors. 

9. , . Legal Status, Privileges and Immunities 1 

The Articles contain provisions which, as applied by legislation of each of ' 
its members, accord to the Bank legal status and certain immunities and • 
privileges. The following is a summary of the more important of these pro- 
visions: — 

The Bank has full juridical personality With capacity 10 make contracts, 
to acquire and dispose of property and 10 sue and be sued. Actions may be 
brought against the Bank in (he territories of any member in which the 
Bank has an office, has appointed an agent for accepting service or notice of 
process, or has issued or guaranteed securities, but no actions against the 
Bank may be brought by Its members or persons acting for or denying 
Claims from its members: 

The Governors and Executive Directors, and thair Alternates, and the 
officers and employees oi the Bank are immune from legal process for acts 
performed by them in theii official capacity, except when the Bank waives 
such immunity: 

The archives of the Bank are inviolable. The assets of the Bank are 
immune from seizure, attachment or execution prior to delivery of final 
judgment against the Bank; 

The Bank, its assets, property, income, and its operations and transactions 
authorised by the Articles, are immune from all taxation and from all 
customs duties. The Bank is also immune from liability for the collection or 
payment of any tax or duty. No taxation ol any kind may be levied on any 
obligation issued by the Sank or. interest thereon which discriminates 
against such obligation solely because 11 is issued by the Bank, or if the sola 
jurisdictional basis lor such taxation is -the place or currency in which it is 
issued, made payable or pa»d. or the location of any office or place of 
business maintained by the Bank. 

Although not a member of the Bank. Switzerland has entered into an 
agreement with the Bank which recognises the Bank's international personality 
and legal capacity (including status in respect of suits by and against the Bank) 
and grants privileges and immunities which correspond in large part to those 
which the Bank enjoys in the territories of ns members. 
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INTERNATIONAL BANE FOR 
RECONSTRUCTION AND DEVELOPMENT continued— 


FINANCIAL STATEMENTS 

Apwtftwn attain adcftfonaf Information fn Statement B rotating to the four fiscal ywes ended 30th -June, 1870 the fagowfatg Statement! law been extr acte d Bom (he endued 
rmamaai Siotoroomi of the Benfc lor (ta fiscal year ended 30th June. 1B71. There la abo ear out the opinion of the Independent Auditor on tftoae Statements as expanded » include 
to the ad ditional Wormetton mentioned above. 

State man« A.— BALANCE SHEET AT 30th JUNE i971 
Exmeaod In United States Currency (In Thousand*)— &e Notes to FhancUStatemenbi 
ASSETS LIABILITIES. RESERVES AND CAPITAL 


Due front Bank* end Other Depositaries 

Unrestricted currencies 

Cwrenciesaufajectio restrictions-^ Nam A 

Invaatments 

OUfoations of governments and (heir Insmi- 
momfllides (at coat or amortised coat; face 

amount $1,226,846) 

Tima deposits (M coa: or amortised cost; face 

amount S885.471) 

Accrued interact .. 

Receivable on Account of Subscribed Capital 
(■See Statement 17)-^ Note A 
Non-nagotisWe, non-interest bearing demand 

notaa 

Amounts required to maintain value of currency 
holdings 


1.218,369 

888.424 

W.612 


2/60405 


Loans (S#e Statement F) 
ten— Loans signed but not yet affective .. 

Effective leans (including undtabu rae d balance 

33/94/03) 

Accrued Charges on Loans 

Receivable from Purchasers on Account of 
Effective Loans Agreed to tie Sold (including 

uncUabunad balance $8,811) 

Unamortised Bond Issuance Costs 

Land and Buildings 

Less— Reserve far depredsdan ,» .. .. 

Other Assets _ 

Special Reserve Fund Assets— 

NoteB 

Investment securities — Obligations of United 
States Government and Its Instnimantalitiaa (at 
coat or amortised cost ; face amount $289.1 41 ) 
Accrued tom commissions 


11.327,381 

1/47,180 


9/80.181 

107/73 


LIABILITIES, RESERVES AND CAPITAL 

$ 

Liabilities 

Accrued interest on borrowings 

Accounts payable and other PabStm 
Duetolntamctionsi Dtwttepment Aaeocictiori .. 

Undtsburaed balance of eff ective loans (5se 
Statement £) 

Held by Bank 3/94/03 

Agreed to be aoM 8/11 

Funded debt (Site StatementP) 

(Inctodlng amount due within one year 3573,436) 

Reserves 

Specie? reserve— //or* 8 282,172 

Supplemental reserve against losses on loans and 
guarantee* and from currency devaluations— 

Nairn C 1,151383 

Capital 

Capital stock (SroSurematrfO) —Not* D 
Authorised 270,000 shares of $100300 par 
value each 

Subscribed 239,710 shares 23371.000 

Less— Uncalled pardon a! subscriptions— 

Nate E 21383300 

Payments on account of pending subscriptions 
Net incoma — Note C 
Fiscal year to date (See Statement B) .. 


118387 

18343 

239315 


3/03314 

E/24,162 


1/44.155 


2387.100 

408 


282372 

100 


292,172 

13346337 


13/46&7 


Statement D, -SUBSCRIPTIONS TO CAPITAL STOCK AND VOTING POWER AT 30th JUNE. 1971 

Expressed In United States Currency (in Thousands)— Sow Notes 10 Financfe! Statements 

Amounts Paid ta 


Afghanistan 
Algeria .. 
Argentina 
Australia 
Austria .. 


Belgium 
Bolivia .. 
Botswana 
Brazil .. 
Burma .. 


Burundi 
Cameroon (1) 

Canada 

Central African Republic 
Ceylon 


Chad 

Chile 

China 

Colombia 

Congo, Dent. Rep. of 


Congo. People's Rep. of (1) 

Costa Rica , 

Cyprus 

Dahomey .. •• .. 

Denmark .. .. 


Dominican Republic 
Ecuador 
ElSaivador 
Equatorial Guinea .. 
Ethiopia 


Fi|i 

Finland.. 
Franca .. 
Gabon .. 
Gambia. The 

Germany 
Ghana .. 
Greece .. 
Guatemala 
Guinea .. 


Guyana.. 
Haiti .. 
Honduras 
Iceland .. 
India 


Indonesia 
Iren (2).. 
Iraq 

Ireland .. 
Israel .. 


Italy 

Ivory Coast 
Jamaica (Z) 
Japan .. 
Jordan .. 


Kenya .. 
Khmer Republic 
Korea .. 
Kuwaa .. 

Uaa .. .. 


Lebanon 
Lesotho 
Ubsn .. 

Libya .. 
Luxembourg .. 


Malagasy Republic 

Malawi 

Malaysia .. . 

Mob 

MauRterua .. 


Mauritius 

Mexico.. 

Morocco 

Nepal 

Netherlands 

New Zealand 
Nicaragua 
NMW (1) 
Nigeria .. 
Norway.. 


PaWaran 

Panama 

Paraguay 

Peru 

PlUtopmaa 


Portugal 
Rwanda 
Saudi Arabia 
Senegal 
Sierra Leona 

Srngaoore 
Somalia 
South Africa 
Spain -. 
Sudan .. 


S/wstBand 

Sweden 

Syrian Arab Republic 

Tanzania 

Thailand 


Togo (1) .. 

Trinidad and Tobago (2) 

Tumw 

TwUy 

Uganda 


United Arab Retro bGo 
Unrtad Kingdom (1) 
United State* ■. 

Upper Volte .. 
Uruguay •• «■ 


Venezuela 

^er-an Arab Republic .. 

1 err an. People's Denv Rap. Of 

>ugostavia — 


Zambia .. 

Totals 






A) currency 

»aon- 








of momOat 

nagotlrbfa. 








artier then 

nendntarest* 

Subject ro cult 




Subscriptions 


United 

bwtoo. 

to mt t 

Voting Power 





4ater 

ootaa 

at Bans 

Number 


SAvn 

or total 

(Nota Oy 

CoBan 

(Nota A! 

l Nats A) 

{NoteE) 

of votes 

of total 



s 

$ 

S 

S 

S 



300 

.13 

30300 

300 

1.200 

1/00 

27.000 

550 

33 

800 

34 

80.000 

600 

72 

7,128 

72/00 

1.050 

33 

3.733 

158 

373300 

16.772 

1.000 

19/58 

335/70 

3/83 

149 

5.330 

Z23 

533300 

5330 

47,970 


479,700 

5/80 

2/8 

1.867 

.78 

186.700 

1367 

16.803 

— 

168.030 

2.117 

.79 

5.545 

2.32 

654300 

5345 

40594 

9/11 

498.050 

5.795 

2.17 

210 

.09 

21,000 

210 

13 

1/77 

18/00 

460 

.17 

32 

.01 

3200 

32 

16 

272 

2/80 

282 

.11 

3.733 

1.56 

373300 

3.733 

33L597 

— 

335/70 

3/83 

149 

607 

31 

50,700 

507 

1J07 


45/30 

757 

33 

1EQ 

.06 

15300 

150 

21 

1/29 

13/00 

400 

.15 

200 

.08 

20300 

200 

29 

1.771 

18/00 

480 

.17 

7.920 

3.32 

792300 

7,920 

71,280 

— 

712/00 

8170 

3.05 

100 

.04 

10300 

100 

38 

882 

9.000 

350 

.13 

827 

.36 

82.700 

827 

308 

6/35 

74/30 

1,077 

40 

100 

.04 

10,000 

100 

24 

876 

9/00 

360 

.13 

933 

.39 

93,300 

933 

8,397 

— 

83/70 

1,183 

44 

7500 

3.14 

750.000 

7500 

9.043 

58,487 

675.000 

7.780 

2/0 

933 

3a 

93300 

9330 

— 

— 

83/70 

1.183 

44 

960 

AO 

96,000 

960 

694 

7/46 

86/00 

1/10 

45 

100 

.04 

10300 

100 

27 

775 

9,000 

350 

.13 

107 

.05 

10.700 

467 

603 


9,630 

357 

.13 

213 

.09 

21300 

213 

21 

1/98 

19.170 

463 

.17 

100 

.04 

10300 

100 

31 

869 

9/00 

350 

.13 

Z21 1 

33 

221.100 

2311 

16.597 

4/02 

198/90 

2A61 

32 

143 

.08 

14.300 

.143 

573 

714 

12/70 

333 

.15 

171 

.07 

17.100 

1.710 


— 

15/90 

421 

.16 

107 

.05 

10.700 

287 

783 


9,630 

357 

.13 

64 

.03 

6,400 

64 

576 

— 

5.750 

314 

.12 

114 

-05 

11/00 

1314 

126 

— 

10/60 

384 

.14 

111 

.06 

11.100 

111 

999 


9,900 

VI 

.14 

1.333 

.56 

133.300 

1333 

11.997 

— 

119/70 

1/83 

/9 

10.500 

4/0 

1.050,000 

10.500 

94/00 

— 

945/00 

10.750 

4.02 

100 

.04 

10.000 

100 

32 

868 

9,000 

350 

.13 

53 

.02 

MOO 

53 

6 

471 

4,770 

303 

.11 

13.653 

5.72 

1.365.300 

13.653 

117.119 

5.758 

1/28,770 

13/03 

5.19 

734 

31 

73.400 

734 

1.892 

4.714 

68.050 

984 

37 

667 

28 

66,700 

667 

6.003 

— 

60.030 

917 

34 

107 

.05 

10,700 

467 

603 

— 

9/30 

357 

.13 

200 

M 

20,000 

200 

1/00 

— 

18,000 

450 

.17 

160 

.07 

16,000 

160 

15 

1,425 

14/00 

410 

.15 

150 

.06 

15,000 

ISO 

41 

1/09 

13/00 

400 

.15 

80 

.03 

8300 

620 

— 

180 

7300 

330 

.12 

150 

.06 

15,000 

1300 

— 

— 

13/00 

400 

.15 

9.000 

3.77 

900,000 

9300 

26,617 

54/83 

810/00 

9/60 

3.46 

2-200 

J2 

220.000 

2300 

698 

18.102 

198/00 

2/50 

Z2 

1.288 

34 

12B.600 

1386 

8.100 

3/7* 

115,740 

1.536 

.57 

640 

J7 

64300 

640 

1.350 

4.410 

57.600 

890 

33 

863 

36 

85300 

853 

6/41 

836 

76.770 

1,103 

41 

959 

.40 

9530O 

4,644 

1/19 

3,727 

66/10 

1/09 

45 

6.680 

2.79 

668300 

6.680 

59/40 


699/00 

8/10 

2.58 

200 

.08 

20300 

200 

1/00 

— 

18/00 

450 

.17 

400 

.17 

40.000 

2.620 

25 

1/55 

36.000 

650 

34 

10.230 

4-29 

1.023,000 

10.230 

92.070 

— 

920.700 

10/180 

3/2 

163 

.07 

16300 

163 

61 

1/06 

14,870 

413 

.15 

333 

.14 

33300 

333 

1,751 

1/48 

29/70 

583 

33 

203 

.09 

20300 

203 

18 

1/09 

18/70 

453 

.17 

533 

22 

53300 

533 

1.130 

1667 

47970 

783 

39 

667 

-2B 

68.700 

667 

6,003 


60,030 

917 

34 

100 

.04 

10.000 

1Q0 

900 

— 

9.000 

350 

.13 

90 

34 

9,000 

900 



aioo 

340 

.13 

32 

.01 

3200 

32 

7 

281 

2/60 

282 

.11 

213 

.09 

21.300 

213 

13 

1.904 

19,170 

483 

.17 

20 0 

.08 

20,000 

2300 

— 

— 

18.000 

450 

.17 

200 

.08 

20.000 

200 

1/00 

— 

18,000 

450 

.17 

200 

.08 

20,000 

200 

41 

1.763 

18.000 

450 

.17 

150 

.06 

15.000 

150 

43 

1/07 

13/00 

400 

.15 

1,333 

.58 

133,300 

1333 

11/97 

— 

119/70 

1/83 

Z9 

173 

.07 

17.300 

173 

1/57 

— 

15/70 

423 

.10 

100 

.04 

10.000 

100 

26 

874 

9,000 

360 

.13 

188 

.08 

18.800 

IBS . 

18 

1.674 

16/20 

438 

.16 

1080 

37 

208300 

2.080 

18,720 

— 

187/00 

2-330 

JB7 

960 

AO 

96.000 

980 

99 

8LS41 

86.400 

1310 

46 

100 

.04 

10.000 

100 

9 

831 

9.000 

350 

.13 

6.923 

2-48 

692.300 

5.923 

49/00 

3/07 

633/70 

6.173 

2/1 

1,667 

.70 

166.700 

1 667 

129 

14.874 

150/30 

1/17 

.72 

80 

33 

8,000 

620 

180 

— 

7300 

330 

.12 

100 

.04 

10.000 

100 

26 

778 

9.000 

350 

.13 

1.007 

.45 

106.700 

1367 

396 

3307 

96/30 

1,317 

49 

1.600 

.87 

160300 

1,800 

14/00 

— 

144/00 

1,850 

Jb a 

2.000 

34 

200300 

2300 

2/49 

16.961 

180,000 

2350 

M 

176 

37 

17.600 

212 

_ 

1/48 

16/40 

426 

.16 

60 

33 

6,000 

60 

540 


5.400 

310 

.12 

635 

37 

63300 

3.765 

44 

2.521 

57.150 

886 

Z3 

1.173 

A9 

117 300 

3373 

1.172 

6/85 

105.570 

1/23 

■S3 

800 

34 

80.000 

800 

7/00 


72.000 

1/50 

/9 

160 

36 

16.000 

150 

1,350 

— 

13/00 

*00 

.15 

1.143 

.48 

114.300 

1.143 

22 

10/65 

102.870 

1/93 

.52 

333 

.14 

33300 

333 

37 

2,860 

29/70 

583 

32 

ISO 

.06 

15,000 

150 

20 

1/30 

13/00 

400 

.15 

320 

.13 

32300 

320 

2/80 


28/00 

570 

/I 

150 

.06 

15,000 

150 

14 

1.336 

13/00 

400 

.15 

2.133 

.89 

213300 

2.133 

19.197 


191,970 

2/83 

.89 

2.667 

1.12 

266.700 

2.667 

24.003 

— 

240.030 

2/17 

1/9 

600 

35 

60.000 

600 

1/00 

3.600 

54/00 

850 

32 

64 

.03 

6.400 

64 

8 

570 

5,760 

314 

.12 

2.400 

1.01 

240.000 

2/00 

21,600 

— 

216.000 

2,650 

Z9 

400 

.17 

40300 

400 

44 

3/56 

36.000 

650 


333 

.14 

33.300 

333 

106 

2/91 

29.970 

583 


1.013 

A3 

101300 

8,891 

178 

1/61 

91.170 

1/53 

47 

150 

.08 

15,000 

150 

35 

1.168 

13/00 

400 


467 

.20 

46.700 

2.190 

24 

2.456 

42/30 

717 


373 

.18 

37.300 

373 

74 

3/8 3 

33/TO 

823 

.99 

1,150 

M 

115.000 

1.160 

277 

10/73 

103,600 

1,400 

JS2 

333 

.14 

33300 

333 

78 

2/19 

29/70 

583 

33. 

1.421 

.60 

142.100 

1/21 

159 

12.630 

127/90 

1,671 

JS2 

28.000 

10.88 

2,600300 

26,000 

231/74 

— 

2/40,000 

26330 


63,500 

26.60 

6360.000 

635.000 

— 

— 

5,715/00 

63.750 

23/1 

100 

34 

10300 

100 

26 

874 

8,000 

350 


411 

.17 

41,100 

2301 

S3 

1.746 

36/90 

861 

33 

1,857 

.78 

188,700 

18.670 



108/30 

2,117 


427 

.18 

42.700 

427 

3,843 

_ 

38A30 

577 

35 ' 

85 

.04 

8.S00 

85 

8 

757 

7.650 

335 


235 

.10 

23.500 

235 

22 

2/93 

211,150 

485 


1,067 

M 

106.700 

10/73 

137 


98/30 

1/17 

A3 , 

533 

32 

53300 

533 

48 

4,749 

47/70 

783 


236,710 

moo 

23371.000 

_ 889.516 

1.112,524 
~ = a 

382/91 

21.483/00 

267.710 

100.00 


fl> Araotanaaocteoatinp riw equ ivateni of S2.6fl9.3^.tecaiva^ ac a reguU or revehiation of tb nee currencies aw nor Incftided in rite ‘‘Amirmna Paid *r eotamne, 

r2> The oqmvalant el $<08300 haa been received from mambert on account of mouses in airbacnptiocM which are In pnXate of completion: Jamaica $48,000, Iran $284,000, 
Trinidad end Tobago $58300, 



Statement B.-INC0ME AND EXPENSES FOR THE FIVE FISCAL' YEARS 
ENDED 30th JUNE 1971 

Expressed h» United States Currency (In Thousands) 

See Notes ta financial Statements 

fiscal Year ended 

1867 1868 1868 1870 1871 

S * $ * * 

^"Income from {nvestmsata(1) - - 71365 65,731 88,133 148317 187346 

ln ^^ m,l ° a ™‘ 247,1 95 274303 302304 326.620 358358 

Commibnent charges 7388 8307 11391 17,813 24310 

Ctenmireiara 885 696 488 382 280 

Service oharoea «- 102 86 64 46 21 

Crchar income 4309 7368 7.787 10.786 7316 

Gross income 331329 356/89 410.765 50*387 577338 

Deduct — amount eqttivdent to commis* 

ZSXTT*.?*? 1 T BSS S9S 496 382 286 

Grose Income Lo» Reserve Deduction 331344 356384 410379 504385 577.550 

E5 AdnSSrrative expanses#) .. 30,784 33,766 41325 45.453 56 3 8 4 

Interest on borrowings 128.702 1 51.134 1 94/72 242373 304373 

Bond issuance and other financial 

expenses 2383 2386 2373 3349 4.121 

Discount On sole Of loans .. „ .. Ml 6 171 41 318 

Grose Expenses 161,648 187,170 238341 281/18 366303 

Neit Income-Note C 1B8.536 169.1 24 171/38 21 2368 211 .747 

Disposition of Net IrtoOme 
Allocated to supplemental reserve 
against losses on loans end guarantees 

and from currency devaluations ..159,596 94,124 71.438 112389 (Sh 
T ransferred m IDA 10300 75300 100300 100300 Nota Q 

(1) Includes no* capital gain (loss) resulting from the sale of investments of 61 92470— 
1 967, {JB8.744)— 1 868, ($1 J043.732)— 1 S6S.($1 402.770)— 1 970. 37.980,414— 1971 . 

(2) AH admin istratTve expenses of (he Bank end the International Development 
Association and a portion of the expenses of the International finance Corporation era 
paid by the Bank. A "Management Fee” is charged to the Association and a "Service and 
Support Fee" to the Corporation representing thek respective shares of the caste. The 
administrative expenses shown are net of the "Management Foe" ($4,21 6,061 —1 867 
and 1988, 34300300-1969. SI 5300300—1 970 and $20,100,000-1971) and 
"Service and Support Fes” (31,749300-1971). On 1st July. 1870 the Bank com- 
menced charging the "Swvtaa and Support Fee" which replaced * cost-sharing arrange- 
mant with the Bank covering certain categories of expenses. 


Statement E.— SUMMARY OF LOANS AT 30th JUNE. 1971 
Expressed in United States Currency (in Thousand*) 
See Notes to Financial Statements 

Disbursed Undisbumd Effect we 
Members tmbfe as borrower or portion portion (2) tow 

guarsntor{1) 


Algeria .. «%.. <• 

Argentina 

Australia 

Austria 

Belgium 

Bolivia 

Botswana 

Brazil 

Burma 

Cameroon 

Ceylon 

Chile 

China 

Colombia 

Congo, People's Republic of .. 

Costa Rica 

Cyprus . 

Danmark .* 

Dominican Republic .. 

Ecuador ,, .* .. 

El Salvador 

Ethiopia 

Rp 

Finland .. 

France 

Gabon 

Ghana 

Greece 

Guatemala 

Guinea .. .. .. .. 

Guyana .. 

Haiti .. 

Honduras 

Iceland .. .. ... .. 

India 

Iran .. .. .. 

Iraq 

Ireland 

Israel .. 

Italy 

Ivory Coast 

Jamaica .. — •• •• 

Japan 

Kenya 

Kenya. Tanzania and Uganda (4) 

Korea 

Lebanon 

Liberia 

Malagasy Republic 
Malaysia .. .. .. - .. 

Mexico .. .. .. .. 

Morocco .. .. .. -• 

New Zealand .. .. .. 

Nicaragua .. .. .. .. 

Nigeria 

Norway .. 

Pakistan .. .. .. .. 

Panama .. .. .. .. 

Paraguay 

Peru .. .. .* .. •• 

Philippine* 

Portugal .. ,. 

Senegal .. .. 

Sierra Leone 

Singapore .. 

South Africa .. 

Spain .. . 

Sudan 

Tanzania 

Thailand 

Trinidad and Tobago .. 

Tunisia 

Turkey .. ‘ .. 

United Arab Republic .. 

United Kingdom 

Uruguay .. 

Vanazuela 

Yugdeiavfe 

Zambia 

Sub-Totab members (1) . . 

International Finance Corpora- 

km 

Totals 


Disbursed 

Undisbtased Effective 

Loans not yet 

portion 

portion^ 2) 

loans 

effactive{3) 

3 

3 

3 

3 

10/15 



10/15 

_ 

194,560 

130.094 

32A.BS4 

149/75 

124/75 

9/43 

134/18 

22/75 

46/18 

— 

48/16 

— 

20/07 

— 

20,607 

— 




_ 

23/50 

_ 



_ 

32/00 

289.175 

377,669 

666.844 

160,050 

12/44 

— 

12.844 

— 

6403 

31.697 

37.100 

— 

26,334 

33/11 

59/45 

— 

118/61 

41.007 

158.668 

— 

94.571 

132/35 

226,606 

68/00 

372.772 

194.773 

567/45 

152,530 

28,580 

— 

28/80 

— 

40/42 

26/20 

67.162 

— 

16.059 

14.408 

30.467 

5.400 

28.658 

— 

28,659 

— 

19,742 

5/58 

25/00 

— 

32/73 

6/80 

38.153 

8/00 

24434 

5,771 

30/05 



51.142 

25.611 

76.753 



_ 

— 

_ 

! 1.800 

120.721 

33/42 

154/63 

— 

6,942 

— 

5/42 

— 

15449 

2/86 

18,335 



42.749 

6/46 

47,795 



17,528 

27/37 

45465 

24,500 

15.665 

12.508 

28,173 

4,000 

36/37 

26.163 

64/00 

9/00 

1,105 

6.695 

7/00 

5400 


269 

32.130 

20,146 

488.157 

181.752 

13360 

6389 

84J)03 

137.789 

8.163 

31,779 

469/20 

4,551 

54/83 

18368 

17/00 

7343 

3.600 

151,500 

820,828 

59/64 

80/86 

28.009 

150366 

76.113 

343339 

7.135 

7.721 

125.068 

127322 

51.015 

2,120 

6396 

60,098 

2.106 

153.720 

92340 

4.487 

159352 

9.106 

30,180 

67325 

18.050 

84340 

50,194 

214/34 

255369 

26321 

6/51.162 


9300 

3348 

88.387 

247316 

5.038 

27338 

41343 


7,707 

7,600 

87314 

143.464 

76315 

15,746 

8357 

141364 

118,482 
41.624 
9329 
52327 
71307 
263 
1/30 
• 4389 
29.004 


269 

41.630 

23/84 

676,544 

429.668 

18398 

33.527 

126.846 

137.789 
-41.180 

44,755 
459320 
34350 
138300 
109309 
17,600 
14.960 
11.100 
239.114 
764392 
135,179 
96332 
36386 
291330 
76,119 
482.721 
48,759 
17,060 
177396 
188329 
51378 
3.550 
10385 
88.102 
2.106 
. 208.124 
102328 
42.110 
241398 
24.736 
73.801 
136,766 
19350 
84340 

71.789 
262360 
411392 

99.640 


m 57 300 

Totals 6309.062 

Add: Exchange adjustments 76,918 

6386378 


21385 

4ai26 

156/33 

72.719 

3352.103 


142,100 200,000 

3394303 (21 9303365 
~ 7S - 51B 
9380.181 


Summary of currandas repayable art effective hurts 
Currency 


Argentine pesoe 
Australian doHam 
Austrian sehitilngs 
Belgian franca 
Burmese kyats 
Canadian dollars 
Ceylon rupees 
Danish kroner 


1347.180 


1347.180(1 


Amount 

S 

960 

84J91 

26,783 

79,660 

1361 

219,732 

MB 

23327 


Deutsche mark 1.374.597 


Finnish markkas . 
French francs 
Ghanaian new cedis 
Indian rupees 
Iranian rials 
Iraqi dinars 
Irish pounds 
Israel pounds 
Italian Tire -. 
Japanese yen 
Kuwaiti dinars 
Libyan pounds 
Luxembourg francs 

Malaysian dollars 
Mexican pesos 
Netherlands guilders 
Norwegian kroner 
Portuguese escudos 


16369 

123,173 

3313 

48,107 

13317 

2381 

11.104 

2.627 

117.123 

569359 

47.699 

28,078 

3360 

18377 

28382 

159309 

23328 

9391 


Pounds starting .. .. .. mm 

Singapore doflara .. man 

South African rand 36452 

Spanish pesetas .. 34' ftq * 

Sudanese pounds .. .. .. .. mm 3,097 

Swedish kronor „ ‘ 

Swiss francs 209,1 7B 

New Taiwan doRara .. .. .. .. 9.415 

United Stows dollars 2387331 

Disbursed portion of effective Joans held by Bank .. .. .. .. 6309.062 

Add: Exchange adjustments .. 76316 

'6385378 

Add: Undbbursed portion of effective loans held by Bank 3394.203 

Effective loans held by Bank .. 9380.181 

(1) Loans are matte (a) to the member or (6) to a political sub-division or a public or a 
private en t erprise in the ter ri t or i es of the membra- with the member’s guarantee. In some 
instances toans were mads, with the guarantee of a member, m tanrtorias which at the 
time wars included In that members* membership but which subsequently became Indep- 
endent and member* of the Bank It 1 their own right (except Malta which although 
Independent fe not a member of the Bank). In ell these instances (except in the esse of a 
kun to the Public Utilities Bond of Singapore guaranteed by Malaysia) these territories 
had assumed BaMBty as a borrower or guarantor. In order to avoid double counting, 
liabilities for these foens are shown in the above taWa only under the name of the original 
member (whose guarantee oo mi mraa unaffected). These loans we shown below together 
with an indication of the membra under whose name they are listed in the above tetris. 


Belgium 

‘Burundi and Rwanda 
Congo, Dem. Rap. of. 
Franca 
Algeria 


Mauritania — .. .. .. 

Malaysia 

Singapore (Public UtiEtfes Bond).. 
United Kingdom 
Kenya .. 

■Kenya, Tanzania and Uganda .. 

Malta 

Mauritius .. 


Singapore 
Swaziland 
Trinidad and Tobago 
Uganda.. 

Zambia .. — 


Dis- 

Undis ■ 


bursed 

boned 

Toot 

portion 

portion 


3 

3 

S 

1.079. 



1/79 

19/68 

— 

19/68 

3/07 



3.007 

2.172 

— 

2.172 

1,782 

— 

1.762 

6,710 

- 

5.710 

2438 



2438 

107 

— 

107 

23 

— 

23 

2/22 

— 

2/22 

14/70 

_ 

14/70 

32/84 

__ 

32/84 

11415 

__ 

11416 

4/50 


4 3S0 

3/76 

— 

3/76 

64 

. — 

.64 

4477 

— 

4477 
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Statement C.— SOURCE AND APPLICATION OF FUNDS FORTHC 
FISCAL YEARS ENDED 30th JUNE, 1971 AND 30th JUNE. 1870 - 


Expr ess ed in United States Currency (In Thousendai) • - d 

Ssa Notes to Fmarwa/SteUmant* i 


Source of Fonda 

Net Income — *» 

Items not requiring or providing cash .. *• 

Cash provided by operations .. — ■■ •• 

Nat gate from curoncy revaluationa 

Funded Oebt: 

New and refunding Issues — 

Bonds sold for delivery after the currant fiscal year .. 

DuTrvwy of bonds SOW In prior years 

Increase in funded debt as a result ol currency re- 
valuations 

Total 

Capital subs c ri p t i ons •* •• 

Repayments of loa ns — 

Receipts from sale of loans 

Other 

Total Source of Funds 

Application of Funds 

Disbursements on loans 

Increase in loena outstanding as ■ result of exchange ad- 
justments (including currency revehjatiorw) .. 

Retirement of funded debt 

Payments on IDA translar 

Other 

Total Application of Funds 

Increase in Unrestricted Currency and Investments .. 


'Loon made for taint benefit of tomtoms listed (Southern Rhodesia it included in the 
membership of the United Kingdom). ' 

A loon has also been made to the International Finance Corporation. 

(2) TWa does n« include 3831 0,655 of effective loans which the Bank has agreed legal. ( 
Of the undtsburaed balance, the Bank has entered into irrevocable conunttmonw ta 
disburse $28309372. 

(3) Agreements providing for these loans have been Ngned. but the bans do not becana 
effective and cUsburaemems thereunder da not etert until the barrowereand guaranty 
if any, take certain action and famish certain documents to the Bank. Tna amount U rat 
of 38.570,000 of loans net yet effective which the Bank has agreed to selL The util of 
affective and non-effective loans sold or agreed to be sold is the equivalent at 
$2373391375. In addition the Bank has approved and indicated its wfflingnass subject 
to certain conditions, to execute two kuna equivalent to $24,700300. These loara non 
since been signed. 

(4) Loan shared by members shown. 


Statement F.— SUMMARY OF FUNDED DEBT AT 30th JUNE. 1971 

Expressed in United States Currency (fn Thousands)— see /Votes to Fmandd 
Statements 

Weighted eve rage Prmcipel 

Payable in Merest rates Due dates Outstanding^ ) 

Canadian dollats 5.95% 1990-1993 723B8 

Oautscha mark 6.78% 1971-1986 1396.199 

Italian lira 5.00% 1976 24,000 

Japanese van (2) 7.29% 1973-1976 419,444: 

Kuwaiti dinars 6.60% 19B8 42,000 

Libyan pounds 8.00% 1975 28.000 

Netherlands guilders 8.42% 1975-1988 71.685 

Pounds starting .. .. .. .. 4.61% 1974-1982 24.1321 

Swedish kronor 6.00% 1992 14,498' 

Swiss francs (3) 4.61% 1972-1985 202.343 

United States dollars (4) 5.83% 1971-1995 3.229.594 1 

Total 5/24.162 


1971 

im ; 

$ 

$ 

211.747 

2128® 

26.054 

112001) ■ 

237/11 

1328 79'; 

2/55 

3530 ' 
1 

1/67,563 

734388 i 

(17.100) 

— 

43,525 

97/00 

10,057 

90310 

1404.145 

322396 

45/33 

38,404 

318.675 

328.497 

26/62 

194352 

. 9/92 

17361 

2.044/73 

1303.959 

954.904 

777/39 ' 

7.554 

96320 

548/88 

435307 

23.125 

29/SO 

10.891 

1483a > 

1/44,762 

1347.464 "• 

499/21 

356.495 . 


(1) The following reble shows the aggregate principal amount of maturities, sinking ; 
fund requirements and. in the cose ol certain Canadian issues, non -cumulative purehau 
fund requirements each year for the five years fallowing the date of this statement: 
Period Amount 

3 

1st July. 1971 to 30th June, 1972 573/36 


1st July. 1972 to 30th Jun* 1 973 
1st July, 1973 io 30th June, 1974 
1st July. 1974 to 30th June, 1976 
1st July. 1975 to 30th June. 1976 
Total 


725/11 

367,486 

424.617 

562.958 

2.854.108 


(2) In addition the Bank sold pubtittiy in Japan, for settlement 3rd July. 1 971, err dale 
of 7% per cent Japanese Yen Bonds in the principal amount ol Yen 11/00 million (US 

. .equivalent $30.6 million), to mature 1 0th July, 1 981 . 

(3) In addition the Bank sold publicly in Switzerland, for settlement 1 st July. 1 971 , an 
issue of 614 per cent. Swiss Franc Bonds in the principal amount of SwF 75 million (US 
equivalent $18.4 million), to mature 1st July, 1988. 

(4) The Bank has entered into agreements to sell additional bonds toufllfng 317.1 
ntiHtan of one outstanding issue. Thaw agreements provide tor the delivery of such bonds 
to be made against payment therefor on venous dates to end including 2nd August, 1 572. 


• NOTES TO FINANCIAL STATEMENTS AT 30th JUNE. 1971 
Note A 

The portion of the subscriptions to the capital stock of the Bank payable in 
the currencies of the respective members (such portion being hereinafter called 
"restricted currency") can be used for lending purposes only with the approval 
of the members concerned. The amounts of $73,025,792 under the heading 
"Due from banks and other depositaries'' and $382,390,842 under the heading 
"Receivable on account of subscribed capital" are currency balances and notes, 
respectively, derived from restricted currency. Article II, Section 9 of the Articles 
of Agreement of the Bank provides for the maintenance as of the time of 
subscription of the value of restricted currency, requiring the member to make 
additional payments to the Bank in the event of a reduction in the par value of 
its currency or a significant de facto depreciation of its currency in its territories 
and requiring the Bank to reimburse the member in the event of an increase in 
the par value of its currency. These obligations of the members and the Bank 
become effective immediately upon the happening of those events with respect 
to holdings of restricted currency represented by currency balances and notes, 
whereas with respect to restricted currency out on loan these obligations 
become effective only as and when such currency is recovered by the Bank. 

Soma members have converted part or all of the Bank's holdings of their 
restricted' currency into United States dollars to be used without restriction in 
the Bank's operations, subject to the right of the Bank or the member to reverse 
the transactions at any time, with immediate effect as to dollars then held by tiia 
Bank, and. as to dollars loaned, upon repayment of the loans. Such doUans 
amounting to $79506^98 are not subject to the provisions of Article II, Section 
9 and are included in these financial statements, where relevant, as 
"unrestricted". 

Note B 

Amounts of commissions set aside pursuant to Article IV. Section 6, as a 
Special Reserve to be held in liquid form and to be used only for the purpose of 
meeting liabilities of the Bank on its borrowings and guarantees. 

Note C 

Of the $21 1 ,747.1 68 net income earned in the fiscal year ended 30th June, 
1971, in July, 1971 tire Executive Directors allocated $101,747,168 to the 
Supplemental Reserve Against Losses on Loans and Guarantees and from 
Currency Devaluations and recommended to the Board of Governors that an 
amount equal to the balance of $1 1 0.000,000 be transferred by way of grant 
to the International Development Association. 

Consistent with past practice, the Supplemental Reserve Against Losses on 
Loans and Guarantees and from Currency Devaluations has been charged and 
credited during the current fiscal year with the undermentioned amounts 
representing a ner gain to the Bank as a result of the revaluation of the amounts « 
of earnings held by the Bank at the respective dates of revaluation in the 
currencies indicated : 

Gain (Loss) on Data of 
Currency Revaluation Revaluation 

$ 

Argentine pesos (9/35) August 1970 

Austrian semirings AS5.496 May 1971 

Swiss francs 1.769.549 May 1971 


Total ... 2.265,60 9 

Note D 

In ternw of U nited States dollars of the weight and fineness Iff effect on 
1st July. 1944. 

NoteE 

Subject to call by the Bank only when required to meet the obligations of 
tea Bank created by borrowing or by guaranteeing loans. As to $1 9,096.800,000 
ca,te . ** J* the Articles of Agree mem; as » 

$^387,100,000 by resolutions of the Board of Governors. 

General 

* 2.1 A mounts in currencies have been expressed in United States doflara*- 
m me cases of 82 members, at the par values as specified in the “Schedule of 
™r Values published by the International Monetary Fund and in the rosea of 
tna remaining 34 members, at the rates used by such members in making 
subscri P ti0 ? s to **» Bank- Swiss francs, a non-membw 
currency, have been transited into United States dollars at the rata of 

iSS fr rjr? Sune ® donar * No representation is made that 

any currency held by the Bank is convertible into any other currency at wY 
rate or rates. 

retirement plan for its staff which also covers 
tee staff of tea International Finance Corporation. The assets of the SN& 

te!« B ThirL^ d s * gre 3*^ d fr0m ^ 883818 01 *<> and are bald in 

** S'. i >te J?. hatfe P r8V * 0us fy f»an included in t w 
rf 71,8 fif* ^ Wan not provided by the contributions 

^ ^ **»*««* the Corporation which «iw 
S4737H7 a£?J l^'p5 0 , ntnbutlQ ‘? a J l y ,h8 Bank *° tho Plan amounted to 

JUna - 1871 and $3 - 783 - 7S3f °' W 

OPINION OF INDEPENDENT AUDITOR 
T ° vIShSo! 1 S? ^ RacanstrocTkm « nd Development 

^ A to F Inclusive and tfta 

H&SSEJEEiSfr °* Unitod Saws «"rency. the financial 

5^971 Sfn* f0r Rec ° nstru ction and Development at 30th 

iL 971 »tne results of its operations for each of the five years then ended amJ 

ftmds fof ®ach of the two'yeare then ended iff 
rant oimity wth generally accepted accounting principles eottswwntiv appIM. 

mad8 in ^^n^SthgSSaihr 

^oreiftflly included such tests of the 
auditing prn«dutM an ™ conaHwd 

Washington, D.C. . Price Waterhouse fr Co- 

23rd July. 1971 
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[andling show 
i S. Africa 

firs l international mech- 
.t .1 handling exhibition to be 
,V In South Africa will be at 
»r Park Johannesburg, from 
15-20, 1972. The market for 
ling equipment is develop- 
- it 12 per cent, a year and 
. liters at the show are ex- 
:d from many countries, 
is planned that there should 
n extensive British section 

• joint venture facilities are 
. ? offered by the Department 

Trade and Industry. The 

• nisers will arrange group 
Jing. air. travel, customs 

'. - ancc and on-site assembly 
exhibits. Sponsoring the 
sh seciion is the Enginecr- 
iind Building Centre which 
charge an administration fee 
, ot more than £175 for the 
ity oF services available. 

, ie British display is expected 
♦ccupy some 30,000 square 
■ and because of the scale of 
s of the exhibits it will be 
■ Ible to negotiate larger areas 
. the normal 150 square feet 
. "in the joint venture terms. 

'Research and 
evelopment 

'•IE 40 organisations are to 
part in the International 
-arch and Development Exhi- 
■jn which will he at Olympia, 
.‘.ion, from October 25-28. 

-iey include the National Re- 
ch and Development Cor- 
-ition. the Institute of Physics, 
ufacturing companies and 
arch bodies. 

. uring the event there will also 
■X conference the first day of 
. 'h (October 25> will be 
)ted to new materials and 
‘following day’s subject will 
'■ materials problems under 
erne environments. 


U.K. TRADE FAIRS AND EXHIBITIONS 


Date 

Current 

August 10—14 ... 
August 15 — 19 ... 
August IQ — 19 ... 
August 22—26 ... 
August 23-Sept 4 
August 27-Sept. 11 
August 31-Sept 3 

Sept. 2—24 

Sept 5—9 

Sept. 7—10 
Sept 9—18 


Title 

International Gifts Fair (cL Aug. 12) 

Ideal Home Exhibition 

British Musical Instrument Trade Fair 

British Furniture Manufacturers Trade Exhibition 

Midlands Gift Fair 

World Sportacular 

Tntnl. Handicrafts and Do-It-Yourself Exhibition 

Intnl. Audio-Visual Aids Conference & Exhibition 

Brassfoundry Exhibition 

West of England Gift Fair 

Northern Floor Coverings Fair 

International Laundry & Dry Cleaning Exbn. 


Venue 

Earls Court 

Drill Hall. Northampton 

Bloomsbury Ctr. HU-, W. 

Belle Vue, Manchester 

City Hall, Solihull 

Earls Court 

Olympia 

Olympia 

Building Centre, "W.C.1 
Victoria Rooms. Bristol 
Exhibition Hall, Harrogate 
Olympia 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current 

Current 

Current 

Current 

August 12—21 ... 
August 13—22 ... 
August 18—21 ... 
August 18-Sept 4 
August 19 — 22 ... 
August 20—28 ... 
August 23—28 ... 
August 26-Sept 11 
August 27-Sept 5 
August 27-Sept. 12 
August 29-Seot 1 
August 30-Sept 5 

Sept. 2—6 

Sept 3—11 

Sept. 4— II 

Sept 5—7 

Sept. 5—12 

Sept. 5—12 

Sept. 5—12 

Sept 5—13 


Royal Nat Agric. and Industrial Show (cl. Aug- 14 1 
Alsatian Wine Fair (cl. Aug. 15) 

International Trade Fair (cl. Aug. 22) 

Timber Fair (cL Aug. 15) 

International Trade Fair 

Swedish Trade Fair 

Education and Careers Exhibition 

International Trade Fair 

International Men’s Fashion Week 

Surgery Congress and Exhibition 

Exhibition on Information Processing 

International Trade Fair 

Radio, Television and Record Exhibition 

International Trade Fair 

International Autumn Fair 

Fashion Week 

International Fair 

International Motor Show 

Irish International Food and Drink Fair 

International Household Goods & Hardware Fair 

International Autumn Trade Fair 

Gifts and Objets d’Art Exhibition 

Autumn Fair 

Jewellery, Gold and Silverware Exhibition 


Brisbane 
Colmar, France 
Messina, Italy 
KlagenfurL Austria 
Sydney 
Malmo 

Johannesburg 

Wellington 

Cologne 
Moscow . 

Ljubjana 

Reykjavic, Iceland 
Berlin 

Algiers 

Frankfurt 

Berlin 

Milan 

Svdney 

Dublin 

Cologne 

Vienna 

Brussels 

7-eipzig 

Paris - • 


BUSINESS AND MANAGEMENT CONFERENCES 


Current 

August 12 

August 16—20 ... 
August 22 — 27 ... 

August 25 

August 30-Sept. 10 

Sept. 1—2 

Sept. 2 

Sept. 5 — 10 

Sept. .6—7 

Sept. 6 — 8 


HMP Scb. Mgnit. Services: Work Sty. (cL Aug. 27) 
J. Morrell: Which Way for the Stock Market 
Mgmt. Studies: Scientific Stock Control 
Guardian Business: Instructor Tra ining 
Bank Education Services Conference 
PE Consulting Group: Modern Financial Mngt. 
InComTec: Field Selling Operations 
Training for Bus: Computer Originated Microfilm 
Peat Marwick Mitchell: Production Mngt. 

Fin. Techniques: Company Taxation 

IPM: Staff Appraisal and Mngt. Development 


Beeston, Nottingham 
Hilton Hotel. W. 

Alexandra National Hotel, N. 
21. SL John Street. W.C.1 
Bloomsbury Ctr. Hotel, W.C.1 
Executive Devel. Ctr., Eg ham 
Piccadilly Hotel, W. 
Bloomsbury Centre HtL, W.C.1 
Elvetham Hall. Hart. Witney 
Connaught Rooms, W.C.2 
Berners Hotel, W. 


Italian coalition weathers summer storm 


BY PETER TUM1ATI 

*H a vote in the Italian Senate 
erday approving a somewhat 
nded version of the Govern- 
it’s housing and tax reform 
l. Signor Emilio Colombo's 
tre - Left coalition has 
the red safely the mid- 
uner storm which up to a 
days ago had been expected 
sink it. The heatwave and 
unanimous desire or the poli- 
»ns of all the parties to get 


away from Rome for the summer 
holidays on the beaches or in 
the cool of the mountains have 
won the day. 

The Senate is not due to re- 
assemble until September 30. As 
they have been amended, the 
housing and tax Bills will now 
have to go back to the Chamber 
of Deputies, hut this will not be 
before autumn. 

The next major hurdle for the 


Government will come in October 
when the weather will no longer 
be a strong ally. Even so, it may 
succeed in surviving until the 
year-end presidential election is 
over because practically ail poten- 
tial Prime Ministers are reluctant 
to take on the job for just a 
couple of months. The Govern- 
ment has to tender Its resignation 
automatically when a new Presi- 
dent of the Republic is elected. 


ROME, August & 
In Ihe past quarter of a century 
such resignations have never been 
purely formal gestures. 

A great deal will depend on the 
economic situation in autumn. If 
it deteriorates any further, even 
Signor Colombo’s ability to keep 
Christian Democrats and Socialists 
together in a coalition by means 
of masterly inaction may no 
longer suffice. 


All of theae securities have been gold. Thit advertisement appears as a matter of record only. 

$20,000,000 

Owens-Corning Fiberglas Finance N.V. 

9 % Guaranteed Sinking Fund Debentures due August 1, 1986 


VncoruSHortaBy Guaranteed a* to Payment of Principal, 
Premium, if any , and Interest hy 


OWENS COKMNG 

FIBERGLAS 


Owens-Corning Fiberglas Corporation 


Goldman, Sachs & Co. 


Lazard Frere* <fc Co. 


White, Weld & Ce. Limited 


Baer Secar.ues Corporation 


American Express Securities S-A- 


Umon Bank of Switzerland (Underwriters) 

Limited 

Algemene Baric Nederland N.V. American Express Securities S-A- American UBS Corporation Amerofina Inc. 

Amsterdanv-Rotterdam Bank N.V. ArahoLd and S. Bleichroeder, Associated Japanese Bank (International) Astaire & Co. 

Inc. Limited 

Baer Securities Corporation Bank of America Bank Met* &,Hope N.V. Bankers Trust International 

Limited limited 

Bankhaus Friedrich Simon K.CLaJL Banqne de Bruxelles S-A- Basque Enropeenne de Tokyo 

Banqne Franfaise de Depots et dc Titres Banqne de Flndochine Banqne Lambert S.C.S. Banqne Louk-Dreyftu & Ge 

Banqne Natio nal* de Paris Banqne de Nenffize, Schhoaberger, Mallet Banqne de Paris et des Pays-Bas 

Banqne Popnlaire Suisse (Underwriters) S-A. Banqne KotbsdnU Banqne deSnenetdeFUnlon des Mines Banqne Worms 8c Cie 

Bayerucbe Hypotheken-and Wecfasri-Bank Bayeriscbe Vereasbank Berliner Handeb-GeseDschaft Gannar Bohn & Co. A/S 

■ — Frankfurter Bank — 

Bm khan ft & Co. Burnham and Company CapitaHm International Cazeaeve & Co. La Central* Fhtanriaria Generals S.pA. 

Limited 

Commerzbank AG/Credit Lyonnak Credit Commercial de France Credit Some (Bahamas) Creditanstait-Bankverein 

Limited 

The Dettec Banking Corporation Den Panske Landmandibanlr Dewnay, Cortrrieadt International SA. Deutsche Bank 

Limited Aktiu«gi«»lhA»ft 

Deutsche Girozentrale Dillon Read Overseas Corporation Dresdner Bank Edilcentro S-p-A. Eurocapztal S-A. 

—Deutsche Komnuma ib an k — 

Fid; Milano S.p. A. The First Boston Corporation First Washington Securities Corporation Fleming, Suez, Brown Brothers 
Girozentrale Bud Bank der Oesterreichnehen Sparkassen A.G. Gutzwiller, Knrj^Bmgener Securities Hamhrax Bank 

HanJehbank in Zurich (Overseas) Hill Samuel & Co. Japan International Bank Kidder, Peabody & Co. 

X 1 AUUC Limited Limited Limited Incorporated 

Klein wort, Benson Kre diet bank N.V. Kredifbank SJL Lnxembourgeoise Kuhn, Loeh & Co. International 

Kuwait Investment Co. (SAX) Lazard Brothers & Co., Lazard Freras et Cie. • Lehman Brothers Loeb, Rhoades & Co. 


Incorporated 


London MoittoationaJ EMt (Underwriter,) Maiific jiwi Huom Merck, Fmck & Co. 

Merrill Lynch, Pierce!F* I,,ier & Smith Model, Roland & Cosine. Samad Montagu & Co. Morgan & Ge International S A. 

Moi^anGranf^D^CoL New York Hanseatic International Ltd. SaL Oppenheim jr. & Cie. 

Peterbroeck van Campeuhout Securities SJL Pktet International Pierson, HdJnag & Pierson Privalbanken i Kj#benhavn AX 


limited 

Salomon Brothers E. D. Sassoon Banking Co. Ltd. 


N M. Rothschild & Sons Salomon Brothers n. u. oassoon Daucmg vn. wo. J. Henry Sc hrode r Wagg Sc Co, 

Singer ft^riedlander Skandinaviska Bankrn SmM^ Ba rney & Co. Sodeta Nazianale Svflnppo Imprese Industrial! 

Sodete^n^rale Societe Ginerale de Banqne S A- Stockholm* Emkilda Bank Strauss, Turnbull & Co. Svesdka Handelsbanken 

Swiss Bank Corporation (Overseas) Swiss Raima gaainn g Corporation C. G-Trinkam Ultrajb International Corporation 

i^Hambnxg S.G. Warburg* Co. Westdentsche Landesbank Western American Bank (Europe) 
vercmHKiw » Limited Girozentrale Limned 

August 6, 1971 


WEEK’S FINANCIAL 
DIARY 


• The following is a record of the 
principal business and financial 
engagements during the week. 
The Board meetings are mainly 
for the purpose of considering 
dividends and official indications 
are not available whether divi- 
dends concerned are interims or 
linals. The subdivision shown 
below is based mainly on last 
year's time-table. 

TO-DAY 

COMPANY MEETINGS — 

Cellar <S.j. Great Eastern Hotel. f-C.. 
12. 

Howard ShintcnnS. Moreen. 10.30 
Jcungs Vd.ley Tes 15. 5r. Helens Pace. 
E.L_ 2.3Q, 

London ana Overseas Freighters. Win- 
chester House. E.C.. 1 1 
Magnet Joinery. Bradford. 12. 

Ratal Electronics. Cnanna Cross Hotel, 
W.C.. 11.45. 

BOARD MttfINGS— Final*— 

A.A.H. 

A crow 'Engineers). 

Ailsa Investment Trust 
Caledonian Trust 
Cotien DKkcnson 
James Oohni 

London Midland Assoc. Proncrues 
Regional Proas. 

Sterling Inds. 

Wilkins a Mitchell 
W/Uwnk Colliery 
Interims— 

Adams & Gibe on' 

Commercial union 
Davies & Metes lie 
Serek 
spire! la 

Tanker Invest. 

DIVIDEND A INTEREST PAYMENTS— 
Amari. 2.5 a 
BPS Industries. 3.5P. 

British and Commonwealth Shipping. So. 
Burton Dean. i.5o. 

Kloof Gold Mining. 3-5o< Combined Units 

3.5P. 

Macowards, 1 ^»p. 

Macpherson iDpnakli. 0.75p. 

Mid Sussex Water Addl. Ord. stk. <7 pc 
Max.). £330. 

Midland Yorksnlre Tar Dbtlllen, 6p. 
n*t*> electruntts 2 . 1 2 Sp. 

Reed International. 73p- oeb. stk. ZH pc. 
Ln. stk. S pc. 

Rowe Bros, deb, Stk.. S&Jlp. 

Ventersposc Cold Minins. 73B35P. 

West Wlrwatcrsrana Areas. 13.1 2Sp. 

TO-MORROW 
COMPANY MEETINGS— 

Amohlon Trust. SS. Moorgate, £.c.. n. 
BIvU^ Greene jourdam. Plantation House. 

Brnisn' Tar’ Products. Cate Royal. W.. 12. 
Bukit Panjong. 5. Queen Street. E.C. 12. 
Ca wen ham Foods. Connaught Rooms. W.C.. 

Electric and General Investment 2B. 

Austin Fr,ars. E.C.. 2.4S. 

Enstoek Trust Winchester House. E.C.. 

Foroath. West Bromwich. 1 2. 

Hambro TrusL 4). Blstioosgaic. E.C.. 2.35. 
•Hambros Lid.. 4i. Bishopsgate. E.C.. 

Hardman tTnomasi. Burv. 11.30 
Hill Samuel. 100. Wood Street. E.C.. 13 
Hunter Uarmi. Morris and Etkan. 10 
Snow Hill, E.C.. 1 1 . 

. inngersoil. Eg, Cannon Street. E.C.. 1 J.30 
Joseph 1 Leopold;. Brewers Hall. E.C. 12 
Levers Optical 38. Mount Pleasant W.C„ 

Ocean Wilsons. Winchester House. E.C.. 

Roseliaugn Tea. 37. Queen street. E.C 2 
wnton^Evans. Winchester House. E.C.[ 

" E.'ctra^ordlnapr meeting. 

■ iJ££*fU” EET,NG *-- FUM *- \ 

Priest (Beniamlnt ! 

Smith 1 David) - 
View Forth Invest. 

Interi ms 
American Trust 
Blbbv (J.) 

Squirrel Horn 
Wood house & Rlxson 

DIVIDEND & INTEREST PAYMENTS— 
Br. ..tie, / ',.pi Bos it. 272 . jv oc 
Bupetatonteln Gold Mining, is cts. 

SL Edmunds 7*» pc BdS. 1612172. 

Cbadburits Holdings. 23p. 

Comn. of London 6 «* pc 1S75-7B. JU dc. 
Doprnfpnteln Gold Mining. 6^41 67 p. 
P&rdatN. 3.1 Z5p. 

Malaysia 7«» PC 1978-82. 34. PC. 
Grimsby 7*. pc Bds. 16, '2172. 3» PC. 
Hauertordwesl 7% pc 8 dS. 16I2T72. 3‘s DC- 
Btfs - 1B 'L , 72. JT pc 
H oward Shuttering. i.Bp. 

Jetlnga Valle, T»a. 3.7Sp. 

Klng-a Lvnn 7». pc Bds. 1B'2 72. 3 -, pc. 
Lrbanon Gold Mining. 11.6667b. 

London iCorpn. oil 6 'IPC 1Q75-7B. SUM 
Lulpaards vjei Estates. 1.667a. 

Masons and Burns. Jp. p • 

v t aMr Bo * r0 7 ' 4 BC Ms - 

Ocean wiTsons* 1 .7p. ' 

Renaid. 8.5p. 

Roollvra Mineral Dtv. 7 2917a 
5ub Nigel. 6.41 67 d " 9 7 °' 

Thprnburv 7 ', pc Bds. 16;2'72. S'» pc. 
Tr S.Z5o. ,n¥ettmenl Trust Ord. and -A.*' 
viaktontein Gold Mining. S.B 333 p. 

WS aV«te^ l 1 o M ,ic n,nB - 35p - 
W ' & * "w^N^^ufe 1 5 1 m - 

_ COMPANY MEETINGS— 

British Lion. Broadwick House. W.. 11 IS 
Brown and Tawse. Dundee .7 2 . 5 ' 

Fodens, Saodbach. 3. 

Miproan-Grampian, 23. Essex SlreeL W.C.. 
Slemssen Hunter. Abrrrorn Rooms. E.C., 

3 - 

Calrd i Dundee; 

I atari BBS— 

Hoover 

Safer *W alker 

Thompson-Reid 

At51’ ,, s»n N a° |- 0 ' NT£REST PAYMENTS— 
B^ntemoutii BJ*’ PC. Bds. 1 1,6'71. £433 
frjstol BY be. Bds. 118 71. £433 
Bricish Tsr Products. 0.875b. 

Burton wood Brew. CForshaws;. 2 . 75 b. 
Caledonia in». -A’ and -B” Prels.. 5 p. 

rhSSSSyi 8 2 L. pc - 1 18'Tl. LA.Z2. 

Chamberlain Phipps. l.7p. 

... L °, ndoft gl i PC- 1976-80. 4 >< PC. 

dS U cSntr o 1S PC 1 5S‘‘ M 

SSSSE r n rS 3 t G T 2 =p. ' nv - TrusL Q 625 “- 

Greater London 6 tt pc Bds. 1976. Pi pc. 
Gross Cash Reocrers. Ip. 

GU £2 n a^ (Arthur;. 2p.. Do. Ln. stk.. 

Hambro 'Trust, l.125p 
Hardman (Thomas). Ip. 

Hinckley 8 H pc. bus. ii.-s.7l. £ 433 . 

Co.. 1 .Be. 

Lews Optical, 1 ,25p. 

Umdon tcorp. on 9-s pc 1976-80. AU pc. 
Nora (Jersey) Knit.. 43 b. 

Rembla Rubber. 035P. 

R ”? y 8 71° ln £433 , ' r ** X Bdi - 

Teessidc S'* piL Bds. 11/B71. £ 433 . 

33K& " J3 - 

COMPANY^ECTINGS— « 

Allen (Edgsri, Sheiheid. 2.so. 

Br ciToRvv!ch 1 ^ astJnB an<l Machining. 

an< *. Nsilainshire. Sheffield. 12 . 
Cocksedge. Ipswich. 12 
Greene King. Bury St. Edmonds. 1230. 
HenxJaJe Group. Winchester House. E.C.. 

Kent easterns (Giillnghaml; Connaught 
Rooms, W.C. 1130. 

Lankro Chemical*. Manchester. 12 . 

Guild. Loirghton. 12. 

Scapa Group. Blackburn. 1130. 

Symonds Engineering. Great Eastern Hotel. 
E.C., 11.30. 

Truman^Hanbury Buxton 91, Brick Lane. 

United Gas lndo»tr«s. 3. Ben tint* Street. 

BOARD' MEETINGS — 
finis 

Austin fF.) (Leyton) 

Burt Boulton 
Henshall (W.i 
Heuchln 
Symes (A. E.» 

Interim*— 

Erode 

Imperial Metal Inds. 

Guest Keen 
Umbert, Howarth 

Liverpool Daily Pest 
Norcros 

DIVIDEND 6 INTEREST PAYMENTS— 
Brown and Tawse. 3.1 25p, 

Greene King and Sens. ! 2 p. 

Mears Bros., 1.25P. 

Gold - 2.91 667p. 

Phillips Patents. 2.5 p. 

Pickering (Edoari. S.SP. 

Slemssen Hunter. 6 5p 

SmlUrfield and Zwanenberg Group. 1 . 6 p. 

Trident Group Printers. 2.125b. 

Friday, august is 
COMPANY MEETINGS — 
fna'isA Card CJothmq. Huddersfield. 2.30. 
MthM (John i ot London. I. London Bridge. 

Pllfcingion 'Bros.. SL Helen*. 230 
Stott Uamesi. Glasgow. 12 . 
w ^i n yi on (Johni. Leeds. 10.30. 

BOARD MEETINGS 

Finals— 

C a woods Hldgs. 

Crosses A Heatons 
Letraset 
Interims* ■■ 

BrftUins 

DIVIDEND * INTEREST PAYMENTS— 
Atrican and European Inv, Pref.. 3 pc. 
Anglle Food Group. 1.5p. 

Barclays Bank, B.5p. 

Blakdaie Product*. 0.4o. 

Charter Trust and Agency. 0.75o. 

Cocks edge iHoiainotK 2.5b. 

Dalton's Weekly. 3 iZ5p. 

English ana New York Trust. 1.25p. 

Firth fThomasi and John Brown. Sp. 
Fodens. 12.50. 

Geers Gross 30. 

Jerscv External Trust. 3 p. 

Lankro Chemicals. 3.75o 
Uyrsdaic Universal, i.2Se 
Lucas /Joseph! Ln. st«.. 3/< x. 

Martin (Johni of London, 0 65p. 

Moprside Trust. 23SP. 

Morgan-Grempian. I.Sd. 

Oulkl. 3.625P- 
Raebum inv. Tst.. ip. 

Scans Z.6fiT5o. 

West brick Products, l.TSp. 

Wilson (Ambrose i Pref.. 24i pc. 

Warner bottom Trust. 1.75 b. 

Zambeila Consolidated. 2.5 p. 

SATURDAY. AUGUST 14 
DIVIDEND S- INTEREST PAYMENTS 
Anderson Mayor Ln. stk.. 3*8 DC. 

Burmah Oil Ln. stk.. 3Vip& 

Chase Manhattan Core.. 50 cts. 

Gn Qua I and Exploration and Finance. 

7.ZS17D. , „ 

Scott (Ja^»*jj, 1.625b. 

Scottish Metropolitan Prop. deb. Stk, 3*ie 1 
and 3 1 * pc. 

Symonds Engineering. 0.7 So. 

Wadding ton (John) "A" end "3" Ords., 

’ B.75P. 

SUNDAY. AUGUST IS 
DIVIDEND & INTEREST PAYMENTS — 
Conversion 6 p« 1972. 3 pc. 

Zdmburolt Com.. 5 X 1975-77 Z’t PC. 

Do. 6 ’i pc 1977-79 3«a pc. 

Greater London, bb pc 1990-92 ! ■ pc. 

Do. 6 t: pc 1977 3U pc. Do. 7U k 
1977 SV pc. 

Grenada 4y DC 1069-76 2>a DC. 
hitematlonal Bank 5 sc six.. 1S77-B2, 

2 '; pt- 

Jamaica 6 pc 1977-02. 3 pc 
Manchester 6 « 1973-74. 3 at, 

Nottingham 6 -<t PC Bds. Red. 1976-78. 

3» PC. 

Savings Bonds S PC 1965-75. 1 :• pt- 
Treasurv. bi, pc 1976 3t< dg Do. b^: be 
1976 “A" SL, pc. Do. 3>y pc 1979-81 

1 V pc • - . 


THE WEEK IN THE COURTS 


A new species of capital 
gain— the ‘golden embrace’ 


BY JUSTINIAN 

ANY OBSERVER of the legal 
scene might be forgiven for 
doubting whether the law vaca- 
tion had really begun a week 
ago. If there was no visible 
activity around the Law Courts 
in the Strand the purveying of 
legal news kept apace in the 
Press. 

The Oz trial at the Old Bailey 
saw the wizards of the under- 
ground press entangled with the 
consequences of their conviction 
of publishing an obscene maga- 
zine. A man from Nagaland who 
bad gained entry’ into Britain 

with a forged passport raised in 
West London Magistrates' Court 
a constitutional issue as to 
whether his homeland on the 
Indo-Burmese border was part 
of India, and as such made him 
a Commonwealth citizen liable 
to deportation. And the V & Q 

inquiry at Church House 

trundled on with continuing 
assertions of negligence by civil 
servants in the Department of 
Trade and Industry — some foren- 
sic arrows being fired by the last 
Labour Government's Attorney- 
General. who no doubt bad some 
indirect ministerial responsibility 
for the actions of the department 
of State. 

City interest 

To keep alive the notion that 
the lawyers had not yet taken 
to the beaches, the daily Law 
Reports in The Times continued 
all last week to record the flurry 
of decisions handed down before 
the High Court officially broke 
up for the Long Vacation. One 
such case, the decision of Mr. 
Justice Megarry in a tax appeal. 
Pritchard f Inspector of Tares) 
r Annulate, will arouse consider- 
able City interest and attract the 
reflex action of the Inland 
Revenue. Those who recall the 
halcyon days of the untaxed 
w golden handshake’’ will have 
visions of a new species of capital 
gain which might be termed the 
'‘golden embrace." 

Before 1960, when any sum was 
paid to an employee (usually a 
company director) in return for 
the premature ending of bis con- 
tract, it was possible for the em- 


ployee to part company with his 
employer handsomely recom- 
pensed — untaxed. 1 f there 
was a previous arrangement 
that the sum would be paid 
(such as a provision in the 
articles of association I, that was 
no good; the sum would be 
treated as deferred remuneration 
and taxed under Schedule E. IT 
the payment was in anticipation 
of future services to be under- 
taken by the employee, that too 
was caught; .it would be treated 
as advance remuneration and 
taxed under Schedule E. 

But if the payment was not 
related to services already. . 
rendered or to be rendered, but 
was paid as a quid pro quo for a 
the release of the employee’s’ 
obligations under the service 
agreement, it escaped tax be- 
cause it was not an emolument 
from employment. Thus the 
golden handshake was born. 
Many a company director took 
his retirement before he was due 
to leave the company, in tbe 
form of a lump sum compensa- 
tion for wbat he would have 
earned in tbe autumn of bis 
business life. 

Golden handshakes were not 
altogether well-received, and 
Parliament in the Finance Act 
1960 put a damper on this tax- 
avoidance device. Payments by 
way of compensation for loss of 
office and also by way of retire- 
ment gratuities wen- thereafter 
treated as earned income, save 
that the first £5.000 is exempted 
from tax. 


to switch jobs was that in addi- 
tion to a salary or £5.500 a year 
for seven years initially, the 
friend undertook to transfer to 
Mr. Arundale 4,000 of his shares 
in the company. The agreement 
containing this undertaking was 
between Sir. Arundale, his friend 
and the company. 

The shares were duly trans- 
ferred. Mr. Arundale was then 
assessed to tax on The footing 
that the shares constituted an 
emolument of his employment. 
The Revenue took the view thai. 
like the employer who is paid 
money in anticipation of future 
services, which is taxable. Mr. 
Arundale’s right to the shares 
was a reward fur his future 
services. 


Rejected 


Lucrative 


Mr. Clifford Arundale had been 
a chartered accountant for £> 
years, practising for most or that 
time as a senior partner in a 
firm of accountants in the north- 
west of England. A great per- 
sonal friend of his found him- 
self in 1960 with three companies 
to control and separate busi- 
nesses to manage. He failed to 
find suitable senior management, 
but ultimately prevailed upon 
Mr. Arundale to give up bis 
lucrative accountancy practice 
and manage his friends’ com- 
panies. Reluctantly in 1962 he 
did so. Tbe inducement to him 


Mr. Justice Megarry rejected 
the Crown's contention. Because 
the friend’s undertaking was in 
return for Mr. Arundale's agree- 
ment to become the managing 
director it did not conclude the 
issue. A quid pro quo was by 
no means the same as cause and 
effect. The payment must be 
linked to the taxpayer's sen ices 
not by uord but by reality. The 
reality in this case was that there 
was an out-and-out transfer of 
the shares for entering imo the 
contract tu render services in the 
future — crude I.' . a bribe to in- 
duce Mr. Arundale tu enter a 
mtv ice agreement with the com- 
pany. Moreover, it was not the 
employer, the company, which 
was transferring the shares, but 
Mr. Arundale's friend. 

Mr. Arundale was a profes- 
sional nun who in imddle-iuc 
had abandoned a lucrative prac- 
tice to which he would not In- 
likely tu return. He could reason- 
ably expect to receive something 
for' the abandonment of his 
chosen career in accountancy. 
And that was a matter un- 
connected with any ** emolu- 
ments ” arising from his employ- 
ment as managing director. Thus 
the '* golden embrace ” was bom. 
Will the legislature similarly 
respond by treating such pay- 
ments. less the first £5,000, as 
earned income? 


Wates Foundation grants 
total nearly £lm. 


BY H. A. N. BROCKMAN. ARCHITECTURE CORRESPONDENT 


NEARLY £Im. has now been dis- 
tributed as grants for deserving 
enterprises by the Wates Foun- 
dation. 

This Foundation \ias initiated 
in 1985 by the three brothers. 
Norman. Ronald and Allan Wates, 
who amalgamated their three 
existing charitable trusts into one 
activity. Norman Wates died in 
1969, but his place has been 
filled by his son Neil 

The money available for this 
philanthropic foundation has 
derived from Wates Ltd, the 
building company which has done 
so much to combine the 
economic viability of private 
housing with an outlook on de- 
sign, amenity and setting which 
must be the envy of many less 
successful but also less socially 
conscious building developers. 

The trustees' net is wide. Their 
gifts have benefited science, 
medical research, social v«Ifare, 
religion, the socially deprived, 
and the problems constantly 
being raised within the hard- 
pressed prison service. 

They see their role "as essen- 
tially that of a catalyst, 
endeavouring to identify with 
people of radical ideas and back- 
ing them up. either by instituting 
pilot schemes for others to 
follow, or by setting up channels 
of communication between tbe 
pioneers and the workface." 


examine recruitment and profes- 
sional status of prison officers and 
has assisted the formation of a 
prisoners’ wives service. A van 
and a year's salary of a social 
worker have been provided for 
“ Alcoholics Recovery.” 

The Church is being supported 
by encouraging the activities of 
those with deep interests in social 


justice and a substantial erant 
made Tor “ urban training ” at 
Coventry Cathedral. 

The Foundation's selection foi 
ihc distribution of funds is fm 
Trom easy but the determination 
to benefit from their already wide 
experience is made abundantij 
clear in this report. 


F.T. Awards for Industrial 
Photography: panel named 

BY JOHN CH1TTOCK, INDUSTRIAL FILM CORRESPONDENT 


First phase 


Their consultant, to whom 
great tribute is paid in Wates’ 
report on the first phase of the 
Foundation, is Lord Evans of 
Hungershali who, with one sec- 
retary, has conducted its 
business throughout. From this 
year the Foundation will have 
available an annual income for 
distribution of some £200.00U. 

The Foundation is now discuss- 
ing with .University College, Lon- 
don, the possibility of a grant of 
£450.000 towards construction of I 
a ' centre for tbe fast-growing | 
Department of Environmental 
Studies. 

It has also been pursuing the 
possibility of publishing the texts 
of some of the most important 
medieval building accounts: those 
of Henry in which include ones 
for the construction of West- 
minster Abbey. 

But among Its principal bene- 
factions must be noted the 
£73,000 support for visits by Brit- 
ish scientists to Japan and the 
encouragement of reciprocal 
visits: help to young scientists 
from the schools into scientific 
and technological occupations 
and a £10,000 grant to the funds 
for exchange visits of distin- 
guished scholars in the 
humanities. 

In medicine, grants have 
included those towards kidney 
research: for the building of a 
centre for mental retardation and 
research; a research grant to the 
National Society for Handicapped 
Children; and a substantial list 
of grants in other important 
medical fields. Of importance ic 
the recognition of biomedical 
engineering, resulting in the 
establishment of a department in 
chls subject at King's College. 
London. 

The Foundation has set aside 
funds to encourage the formation 
of an Institute of Penology to 


WITH just three months to go 
before the closing dale for entries, 
the names of the assessors have 
been announced for this year's 
Financial Times Photography 
Awards. Organised in association 
with the Institute of Incorporated 
Photographers, the awards are 
aimed at improving standards and 
enhancing the status of industrial 
photography in Britain! 

Mr. Campbell Adamson, direc- 
tor-general of the Confederation 
of British Industry, will repre- 
sent the industrial and manage- 
ment point of view on this year's 
panel of assessors. The remainder 
of the panel comprises dis- 
tinguished experts in the photo- 
graphic world: Mr. Walter 

Nurnberg, doyen or industrial 
photographers and now director 
of communication studies and 
head of the School of Photo- 
graphy at West Surrey School of 
Art and Design; Mr. Peter Bourne, 
president of the Institute of In- 
corporated Photographers: and 

Mr. Geoffrey Crawley editor and 
director of the British Journal of 
Photography. 

The competition provides a 


number of categories whic 
cover general and specialise 
aspects of industrial photograph: 
The major award, for th 
Industrial Photographer oT th 
Year, goes to the best port foil 
by a UJv. citizen and carries — a 
well as a trophy — a cheque fc 
£230. Companies responsible It 
lhe commissioning nT winnin 
entries also receive trophies. Th 
awards will be presented by S 
Gordon Newton, editor of th 
Financial Times, at a luncheon t 
be held at Saddlers' Hall. Londo’ 
next February. 

Entry forms for the compciitio 
arc available from the _ Pub! 
Relations Department. Finnnci. 
Times. Bracken House, Cannc 
Street, London. E.C.4. 


BRITISH WEEK 

San Francisco 

12 NIGHTS .-SEPT. 23 — OCT.- 10 


£194 


•is* class-r.t 
tea flight; 

.Ircljsivpirrortr . 

AMERICAN EXPRESS 

■ phcr,-:OI-5ih.0li; 


“WORLD TRADE DEVELOPMENT 
AND THE ADMINISTRATOR” 

The Chartered Institute of Secretaries has chosen this 
subject for its annual conference. Distinguished and 
experienced speakers will address the delegates on the 
organisation, legal, financial and marketing problems of 
companies trading across national frontiers. There will be 
syndicate discussions on a Harvard Business School case 
study. 

Birmingham University lUth-lSlh September. 

Fee, including accommodation, £20 for Institute members, 
£22 for non-members. For registration or further details: 

The Secretary, The Chartered Institute of Secretaries 
16 Park Crescent, London WIN 4AH- 

'Jfcg . Telephone 01-580 4741 


NOT YOUR NEXT CONFERENCE, IF... 

...yon book It NOW at jm. . 

■ Hickxaet HotcL At ~'. v ^ ' 

Queen's Hastings, for F 

example. Situated od r.^ 

the seafront. Queen's ^ >1 -2rT* 

will give lean exuuglosa r-| ' -Si W 

and added enjoyment. I 

Queen'd eaten for parties ; I " T* . .- - ,5 * ;1.- 

of 7» with *e same akiU 

as groups of7. ax highly P fVn ii 1- 

compcthivc ruins. Why not *- 

come and pui us to the tea-wfdl ^ . 

anovcmighistayatotir “ '■ • 

expense ? Elizabeth Hidmet L ' 

» responsible for all conference 
matters concerning the group 
and would be delighted to 

bear from you udov on Hastings 41 67. QUEEN'S H 






QUEEN'S HASTINGS 


MANCHESTER LINERS 

CONTA1NERSHIPS 

bring conveyor belt regularity to shipping 

TWICE WEEKLY SAILINGS TO 
CANADA &THE U-S. GREAT LAKES 
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• PROCESSES 

BP offers licence 


BRITISH Petroleum's isomerisa- 
tion process converts low-octane 
□umber normal paraffins to 
highly branched iso- para gins of 
high octane numher which can 
be included in motor gasoline 
blonds, reducing the requirement 
for anti-knock lead additive. 
Isomerisation is effected by a 
platinum-alumina base catalyst. 

The company has now autho- 
rised Engelhard Minerals and 
Chemicals Corporation, of U.S A., 
to receive and progress technical 
inquiries on the isomerisation 
process on a world-wide basis. 
The process is available under 
licence from BP Trading, Moor 
Lane. London, E.C.2. 

With the recent successful 
start-up of a 6.000 barrels a day 
unit at BP Italians S.p^A. refinery 
at Volpiano, near Turin, there are 


Lengthens 
the life 
of cloth 

AS a result of development work 
on Northern Rubber Company's 
back-coating unit, the company 
is now offering a fabric impreg- 
nation service. 

The process enables the com- 
pany to impregnate many 
materials with various combina- 
tions of resins for extending the 
life of either natural or synthetic 
cloths. Fabric to be treated is 
brushed, vacuumed and then 
passed through a trough contain- 
ing the resin mixture. 

Rollers then squeeze out 
excess liquid, water is evaporated 
and then the resin is poly- 
merised. Impregnation, a kind 
of “semi-starching ” process for 
stabilising fabric, doubles re- 
sistance to abrasion, prevents 
seam slippage, laddering and 
fraying and reduces shrinkage by 
up to 10 per cent, according to 
the company. 

Northern Rubber is able to 
treat most types of natural and 
man-made fibre cloths, but only 
•luantities of nominal 5.000 yards 
, or more arc accepted, as the 
120 feet long plant is operated 
>n a continuous running basis. 

However, the company accepts 
will samples from customers for 
lemonstrution purposes. The 
tnnpany which is at Retford. 
’Jotts.. is a member of the 
’egler-Hattersley Group. 


now in commercial operation 
three BP Isomerisation process 
units with a total capacity of 
15,000 barrels a day for the up- 
grading of pentane and hexane 
feedstocks. An tar Petroles de 
L'Atlantique employ isomerisa- 
tion at Donges iq Brittany and 
Industrie Rafflnazione Oli Miner- 
al use the process at an installa- 
tion near Venice. 

Three more units with a total 
capacity of more than 34,000 
barrels a day are either under 
construction or at the design 
stage. 

Catalyst base for these units is 
being supplied from production 
facilities of either Eogelhard 
Minerals and Chemicals Corpora- 
tion in the U.S. or those of its 
affiliates. Kalicbemie-Engelhard, 
in Hanover, West Germany. 


Ultraviolet 
high speed 
ink drying 

PRINTING inks usually depend 
on either stock penetration, 
oxidation, application of heat, or 
moisture setting for drying. All 
of these methods have certain 
disadvantages. 

It is claimed that a new method 
of drying witb ultraviolet energy 
and photosensitive inks has many 
advantages over conventional 
systems. In sheet fed work there 
will no longer be the need to 
wait overnight for drying by 
oxidation. Spray powder becomes 
unnecessary, and because of the 
press stability of the new ink 
there is no downtime caused, by 
drying on tbe press or by machine 
wash-ups. 

The ink, the Ultraking range, 
has been developed by tbe Fish- 
bom Printing Ink Company. Sl 
A lbans Road, Watford, WD2 4BU, 
mainly for lithographic printing. 
On a production two-colour sheet- 
fed litbopress they have demon- 
strated the drying of photo- 
sensitive inks on both paper and 
board at speeds of 6.000 i.p-h. In 
the U.S. the ink has been used 
on a four-colour web-offset press 
at speeds of 1,050 f.p.m. 

Tbe UV cure technology can 
be applied to letterpress printing, 
and work on overprint varnishes, 
functional coatings and flexo- 
gravure inks is in progress. 


• COMPUTERS 

Grant for 
Dataterm 3 
from NRDC 

THE National Research and 
Development Corporation 

(NRDC) has agreed to prxmde 
up to £100,000 for the further 
development of Dataterm 3. the 
data capture terminal/reader 
made by Data Recognition of 
Loverock Road. Reading, B rfc- 
shire. ' The money will be repaid 
by a percentage of sate of pro- 
ducts resulting from tbe agree- 
ment 

Formed about 34 years ago. 
Data Recognition specialises in 
optical mark reading (OMRl 
techniques which enable dart 
prepared in the form of simple 
hand or m a chin ''-made marks on 
documents to be converted auto- 
matically into a form suitable for 
computer -processing, thus avoid- 
ing the need- to key punch- 

The company has recently 
supplied a Dataterm 3 machine 
to the Medical Computing Ser- 
vices Department of Charing 
Cross Hospital. Zt will be used 
initially in conjunction with a 
paper tape punch to convert data, 
recorded by doctors, laboratory 
aod administrative staff as marks 
on pre-printed forms, into 
punched tape for input to a 
computer, but eventuaMy will be 
connected on-line to an in-house 
computer. 

ERA studies 
peripherals 

TWO further new studies con- 
cerning minicomputers are to be 
undertaken by the Electrical 
Research Association, of Cleeve 
Road, Leatherhead, Surrey. One 
will be directed towards peri- 
pherals suitable for these 
smaller machines and the other 
will examine interfaces between 
minicomputers and their peri- 
pherals. 

With peripherals forming an 
increasing proportion of system 
cost, ERA believes that there is 
an urgent need for an indepen- 
dent and reliable assessment of 
tbe peripheral market; and that 
their independence of commer- 
cial interest gives them a major 
advantage in carrying out tins 
kind of work. 

ERA says that the practice of 
purchasing a computer system 
from a single supplier is becom- 


ing less attractive as mini- 
computers become more power- 
ful and are built into increas- 
ingly complex systems. The 
process studies group at tbe 
association is to devote several 
man years to a detailed study of 
the engineering aspects of inter- 
facing a range of devices to mini- 
computers, together with a study 
in depth of the technology, per- 
formance and availability of 
minicomputer peripherals. 

The studies will mainly 
address themselves to the needs 
of users. However, ERA says 
that they will be of direct con- 
cern to suppliers of equipment, 
and consultants, from whom It 
would like to hear If not already 
approached. 

The results of each project 
will be available only to organi- 
sations that support it financi- 
ally. This shared cost arrange- 
ment, says ERA, provides clients 
frith the unique opportunity to 
derive maximum benefit at low 
cost for many man years of 
effort expended by the associa- 
tion. 

The project fee is £175 for 
ERA members and £200 for . 
others. 


• MATERIALS 

Insulation 
in furnaces 

FOUR grades of slab insulation 
material for furnaces developed 
by the Skamol Group of Den- 
mark are now being marketed 
in the U.K. by RefractulaHon of 
Arcade Chambers, Eltham High 
Street, Loudon, SE9. 

The standard slab insulation, 
say this company, is basically 
made of calcined diatomaceous 
earth and is suitable as a back-up 
insulation for temperatures -up to 
850“ C. It is softish in texture 
to incorporate a degree of com- 
pressibility in order to take up 
any undue stresses in refractory 
brickwork. 

Rigid slab insulation, manu- 
factured from the same raw 
material as the standard, but 
harder in texture and greater in 
density, has a maximum tempera- 
ture range as back-up medium of 
75Q°C. In order to increase its 
structural stability it has no 
compressibility. 

For situations where the inter- 
face temperature can be as high 
as 1J.00°C, a vermiculite based 
slab is available, while a com- 
posite slab based on vermiculite 
on the hot face and diatomaceous 
earth on the back can be used 
for temperatures up to 1400°C. 

• The slabs are supplied in maxi- 
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• COMMUNICATIONS 

. Faster cable Frequency 
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Now being produced by Hemps tone Engineering of Loughborough, 
Leics., this .bench-type pneumatic press is operated by a 
Scovilf/Schrader pneumatic system operating at 80 lbs per 
square inch. -The press <*«" exert a force of 10 tons on 
material 0.05-inches thick. It is claimed to be suitable for many 
operations, including embossing, forming, piercing and 
bending: 


mum sizes of 38 by 12 inches and 
thickness from one to four 
inches. A plastic compound 
called C-31 is available for glue- 
ing the slabs on to steel or con- 
crete frames to hold them In 
position while the hot face 
refractory work is going an. 

• 

• TRANSPORT 

Fast hybrid 
ship for 
U.S.. Navy . 

TESTS are to start in the next 
few weeks of a surface effect 
ship built specially for the 
United States Navy by the SES 
Division of Aerojet GeneraL 
Weighing 100 tons, the craft 
is intended to allow the navy to 
evaluate this type of design for 
military vessels. It is expected 
to be able to maintain speeds in 
excess of SO knots, making it 
fast enough to outrun storms, as 
well as giving it an operational 
speed between that of an aircraft 
and a conventional vesseL 
Initial development work on 
this type of ship was carried out 
in the UJC. where it was known 
as the rigid sidewall hovercraft 
One of these craft, built by 
Denny of Dumbarton, Scotland, 
did in fact operate on the 
Thames for some time. 


Aerojet's craft has rigid side- 
walls, reminiscent of narrow 
catamaran hulls, with flexible 
skirts fore and aft to retain the 
air cushion which is generated 
by conventional fans. Forward 
thrust is supplied by two water 
jets mounted on the stem, so 
that there is neither the fouling 
problem associated with screws 
nor the noise associated with 
deck-mounted airscrews. 

When in motion the cushion 
effect lifts the hull so that the 
sidewalls are Immersed In the 
water to a depth of only a few 
inches. Wetted surface area is 
thus very low, keeping drag to 
a minimum and allowing very 
high speeds to be attained. It 
is also claimed for this type of 
construction that it is much more 
comfortable in a quartering sea 
than a conventional ship or a 
catamaran. 

Directional stability of the 
ship is improved over normal 
hovercraft by the keel effect of 
the twin sidewalls, and the rear 
propulsion jets can be swivelled 
for low-speed manoeuvring. In 
addition,' they are fitted with 
thrust reverse rs for slowing or 
reversing. 

Overall size of the test craft 
is 82 feet long and 42 feet wide 
but, according to Admiral Elmo 
Zumwalt, Chief of Naval Opera- 
tions, if the Puget Sound teats 
bear out the expectations of the 
designers, the Navy intends to 
go to much larger vessels weigh- 
ing several thousands tons and 
with speeds of between 90 and 
100 knots. * 


jointing 
method used 

MODULAR system splicing, the 
rapid method of Joining tele- 
phone cables developed recently 
by tbe 3M Company, has been 
adopted by the States of Jersey 
Telephone Department. 

This Is the first British tele- 
phone authority to use the 
system. Tbe first connection 
modules, each designed to con- 
nect 25 pairs of insulated con- 
ductors simultaneously, have 
been sent to Jersey, and it_ is 
intended to use them im- 
mediately. , 

Each module. measuring 
150mm by 19mm by 12mm, is 
made of three interlocking, parts, 
base, body and cover. Test points 
for checking circuits are in- 
incorporated in the module. 

During installation, the 50 con- 
ductors from one end of the 
circuit are laid in the base, which 
is held in the splice head. The 
body is positioned over the base, 
and the other 50 conductors ar- 
ranged in the body. The cover 
is then fitted and the three com- 
ponents compressed to complete 
the join. 

Excess wire is trimmed trom 
the conductors automatically as 
the unit is being pressed in the 
crimping tool. 

Diode for 

Doppler 

radar 

A Sehottky barrier diode, type 
BAV46, developed for use in 
Doppler radar intruder alarms 
and similar equipment has been 
announced by Milliard of 
Torrfn gton Place, London, 
WC1E 7HD. 

These systems require a diode 
that exhibits low flicker noise at 
frequencies close to the carrier 
frequency, and a high conversion 
efficiency with or without dc bias 
when driven by low level signals 
from the local oscillator. Mullard 
claims that the BAV46 meets 
both these requirements and is 
also able to maintain stable 
characteristics under the rough 
conditions often encountered by 
portable equipment. 

The diode has an overall noise 
figure of typically lOdB at 1kHz 
from the carrier frequency, a 
performance, says the company, 
substantially better than the best 
.point-contact diode. Under 
typical operating conditions, for- 
ward current would be 30 micro- 
amps and the RF level one micro- 
watt at 9.375GHz. Its conversion 
efficiency is stated to be typically 
one microamp per microwatt 

The BAV46 can be mounted 
across an X-band waveguide, is in 
an hermetically sealed encapsula- 
tion and can operate in the 
temperature range minus 55 deg. 
C to" plus 150 deg- C; 


measuring i 
circuit 4 

A MONOLITHIC integrated i 
cuit combining pulse coud> 
four-bit latch and decoding 
put driver, suitable for drat 
seven segment digital dispw 
has been introduced by Mq^: 
Semiconductors, of Empire \i 
Wembley, Middlesex. ._( 

Designated the type MCM 
MC4051. this TTL circuit 
main application in freqjta 

measurement, enabling a 3 
quency counter to be constrict 
with one i.c. and one solid** 
or incandescent display lamnd 
digit. ? 

Other applications, sayr* 
company, include period meaty 
ment. analogue to digital comj 
sion, use in arithmetic process 
and calculators with direct'd 
play of results, and cooqqm 
code conversion. 

The counter generates.: 

binary -coded-decimal count 

input pulses which is held lag 
latch during a sampling pert 
determined by external coats 
signals. . 

• J 

• INSTRUMENTS 

Equipment 

servicing 

aided 

A NEW Philips 25 MHz da 
trace oscilloscope has been tot 
duced by Pye Unicam of 
Street, Cambridge. 

Known as tbe PM 3210, I 
instrument employs Inten 
signal delay lines on both in; 
channels and because of thdj 
particularly suited to digital Lol 
and computer service work, t 
also has application in the ti 
communications and televiri 
areas. 

The company says that a 
servicing is a feature of the, 
strumenL which is assembled i 
a building-block principle, j 
can be dis-assembled intoj 
seven sub-assemblies plus cj 
and re-assembled in under" 
minutes. The use of AMP q 
nee tors minimizes intercoms 
tion cables. 

Stemming from the PM 3SS 
use of separate delay lines 
each pre-amplifier chain (belt 
the electronic switch) is ! 
x-y phase accuracy of 2“ overt! 
range 0 to 5 MHz. This is.a 
usual says Pye Unicam, in i 
instrument of this price da 
and, coupled with the fact II 
it can employ interchanges! 
vector-display and phase-m 
measurement graticules pem 
the oscilloscope to be used f 
vector display, x-y plotting 
semiconductor curves and ms 
measurements. _ . • j* 
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■^CTien prime contractors tor the Apollo Space 
Programme needed finance, many of them came 
to Citibank first. 

Why? First because Citibank is in a unique 
position to finance major projects. Being the world’s 
largest international bank with assets exceeding 
$27,000,000,000 has its advantages. 

And with a team of specialists to evaluate advanced 
proposals we can back our judgement with millions 
on down-to-earth projects. 

Citibank’s pioneering spirit is carried through all 
our banking activities. We’ve been first with many of 
banking’s brightest ideas. First with a worldwide 
branch network. First with the Executive Banking 


Plan. First with Computerised Financial Forecasting. 

First to introduce Certificates of Deposit in London. 

And first with new banking techniques like Citibank’s 
Cash Management Service. It’s saving Citibank clients 
thousands. By cutting borrowing costs. And increasing 
earnings on deposits. ° 

Next time you need finance, talk with 
Citibanker Stan Howell and his team. 

They’ll probably be able to help. Even if 
you’re asking for the moon. 

FIRST NATIONAL CITY BANK 

34 Moorgate, London EC2R 6ED. 01-628 3211 
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The Financial Times Monday August 9 1971 








nitf^ 
. * 1 


L ! r. 



Bidding and CmlEMhinrliig 


5m. Dubai land recovery scheme 


^STEi 


a further stage in Sheikh 
shid's plans for developing 
Dai, on the Gulf, the ruler has 
;t signed a £5.1m. contract with 
. stain Civil Engineering for a 
id reclamation scheme invo!v> 
• the creation of 50me 130 
:tares for development cur- 
ies. 

besides the provision of extra 
Sfiil land near the town’s 
- lire, this work will help cam- 
... ; the coastal erosion as well. 
Costain, which received the 
■ een’s Award to Industry 
•lier this year, for export 
ilevement, has now gained 
rk worth around £35m. in 
' bai over the past four years. 

• rhe Export Credits Guarantee 
' partment has signed a buyer 
dit guarantee covering the 
incing of the contract with the 
sikh under which a loan of 


£2.Sm. is being made available by 
Lloyds Bank. A further' loan of 
£S.25m. has also been arranged, 
by Morgan Grenfell and Co., 
merchant bankers, in consortium 
with other banks. 

Involving the construction of 
a 13,000 feet long seawall, the 
reclamation project is on the 
opposite shore to the Port Rashid 
deepwater harbour currently 
under construction by the com- 
pany. 

To be constructed in an area 
of shallow water from the mouth 
of Dubai Creek running north- 
wards, the wall will at 1,000 feet 
from, and parallel to, the existing 
shoreline. Some 7m. cubic yards 
of sand will be needed to fill in, 
some to be obtained by dredging 
and the remainder to be trans- 
ported from sand dunes behind 
the coastal strip. 


Rock fill for the seawall will 
be obtained from an inland 
quarry opened up by Costain for 
the Port Rashid job. 

A feature of the seawall on 
the seaward side will be a series 
of rectangular shaped concrete 
blocks with the dual purpose of 
acting as armour protection at 
the same time as serving as a 
promenade for the public. 

The work, designed by Sir 
William Halcrow and Partners, 
is to start shortly with comple- 
tion scheduled for two years 
later. 

Co stain's experience in the 
dredging and land reclamation 
field includes such projects as 
the recently opened Seychelles 
Islands ** mini Foulness " opera- 
tion where 250 acres of land 
were reclaimed from the sea for 


the construction of an interna- 
tional airport. 

Nearer home, the company is 
one of a consortium, including 
Taylor Woodrow International 
and the Anglo Dutch Dredging 
Company, 'set up two weeks ago 
to bid for dredging work con- 
nected with the Foulness airport 
project. 

Factory and 
office work 
for Conder 

TWO buildings for the British 
Transport Docks Board’s West- 
ern Docks extension at South- 
ampton are being constructed by 
the Conder Kingsworthy System 
under a £222,000 contract. Both 
buildings — a two-storey office 
block and a canteen — are being 


constructed on reclaimed laqd 
which called for a concrete raft 
foundation. 

Another contract awarded to 
Conder, worth £1S3,000, is for 
the superstructure of a 150.000 
square feet factory complex at 
Estover, Plymouth, for Arrow 
Electrical Switches. 

As well as the steel framework 
for the factory area, involving 
333 tons of steel, Conders Kings- 
worthy Metric Building System 
is to be used for a 20,000 square 
feet two-storey office block so 
that the project can be com- 
pleted within the 12-month con- 
struction period. Main contractor 
is E. Thomas, of Falmouth, and 
the architect is Norman Kelsey. 

The East Suffolk County 
Council is also to use tbe Kings- 
worthy System for office accom- 
modation in Ipswich for its 
Architects. Social Services and 
Public Health Departments. 

The accommodation, with a 
total area of 24,000 square feet. 


is to be a three-storey complex 
consisting . of two office blocks 
linked by a central unit Conder 
is to supply and erect the Kings- 
worthy “ dry envelope,” the 
weathertight shell that forms the 
basis of this building concept, 
and also some additional Kings- 
worthy components. Main con- 
tractor is EUision. Steady and 
Hawes. The architect is E. J. 
Cundliffe. 

Easington 
gas terminal 
foundations 

PHASE 2 of a distribution 
station and terminal for North 
Sea gas at Easington, near Hull, 
is to be carried out by Holst 
and Co. {Northern!. 

Valued at £150,000, the con- 
tract is for the Gas Council and 
involves the construction of 
foundations and superstructures 
for a boiler house and pipework 
foundations, as well as roads and 
drainage. 

The pipework section of the 
contract is being undertaken by 
Norwest Welding Division, which 
is installing pipes ranging in 
diameter from 24 inches to 1 inch. 
Work has just started and sbould 
be completed by this October. 


Michelin factory 


■■ ;-^Pm^ore timber 

— ^ i oii»;amed 




ousmg 


. TURTHER 330 dwellings are 
:■ be built by Carlton Con- 
venors for the Northampton 
relopment Corporation on the 
r m's eastern side under an 
ler worth £1.4m. 

’ . ' ."he contract, which is sited 
■iween the A43 and A45 roads, 
" -ludes roads and sewers. The 
‘ ey Frameform method of 
: Tiber construction will be used 
i the accommodation ranges 
ra two-person fiats to eight- 
... son houses. 

York is. well under way on an 
oining contract entailing 712 
" iilar homes, bringing the total 
• nber of Carlton dwellings 
□g erected in this area of 
rthampton to more than 1,000. 
npletion time for the new 
■tract is 90 weeks and the 
hitect in charge is Mr. Gordon 
. Jfern, chief architect of the 
rthampton Development Cor- 
• -ation. 


foundations for storage tanks, 
fire mains, drainage pipe corri- 
dors and a brick-built switch- 
house. 

Easingwold Rural District 
Council in Yorkshire has placed 
a £186.000 award for a sewage 
disposal works and 3,700 yards of 
sewers. 


armacs 
wards in 
orth-east 

.. .REE contracts, two at Tees- 
e and another in Yorkshire 

rth £500,000. have been won 

mac Construction, 
lac Homes— the com- 
housing division— has 
d an order from the 
Borough of Teesside for 
dernisation of 122 bouses 
Blue Hall, Stockton-on- 

forth Tees. Tarmac Con- 
■n (North East) has won 
,000 contract from the 
emicals division of 
it Chemical Industries for 
istruction of a crude oil 
area. The job includes 






Piling in 
Ireland 

BORED piling work for projects 
in Ireland, worth £100,000, has 
been awarded to Cementation 
Company (Ireland). The founda- 
tions of a new gum base factory 
for Warner Lambert Ireland at 
Dun Laoghaire involve the con- 
struction of 500 15 'and 17-inch 
diameter piles to an average 
depth of 30 feet The main con- 
tractor for the factory is John 
Sisk and Son (Dublin/. 

The second contract Is for the 
Rahoon Housing Estate at Gal- 
way. where a total of 500 piles of 
19-inch diameter are to be con- 
structed. Consulting Engineers 
are J. McCullough and Associates, 
of Dublin, and Ardglass. of Dub- 
lin, is the main contractor. A 
third contract for tank bases for 
Irish Shell and BP at Galway 
Involves nearly 400 17-inch 
diameter piles. 

Services 
for Museum 
of London 

ENVIRONMENTAL control 
systems for the Museum of 
London in the City are to be 
installed under a £700,000 con- 
tract placed with Matthew Hall 
Mechanical Services. 

The work covers air-condition- 
ing, ventilation, heating, hot and 
cold water, plumbing, gas and 
fire protection services. A gas- 
fired holler plant with a total 
capacity of 22m btu/h will be 


installed in the basement of the 
14-storey building which includes 
an office block above the 
museum. 

Together with a refrigeration 
p/ant of 650 tons capacity, the 
boilers will support an air- 
conditioning system which will 
incorporate around 15 air 
handling units with volumes 
ranging from 400 to 45,000 elm, 
some 30 fans and over LOCK) 
induction units. 

Heating will he by unit 
heaters, convectors, radiators, 
embedded floor panels and 
radiant panels. Besides public 
galleries, the museum complex 
will contain a school's section, a 
lecture hall, laboratories and 
workshops. 

When completed, the develop- 
ment will be linked by walkways 
to .the. Barbican and. St .Paul's 
precincts. Financial backing for 
the £6.5m. scheme, to rehouse 
the collections of the Guildhall 
Museum and London Museum as 
well as 82,000 square feet of 
lettable office space, is being 
provided by the City Corpora- 
tion, Greater London Council 
and the Treasury. 


St. Michael 
marches on 

SINCE April, Bovis Fee Con- 
struction has been awarded six 
contracts by Marks and Spencer. 
Worth £3m.. they include new 
stores'at Hemel Hempstead and 
Bootle and extensions to exist- 
ing premises at Birmingham, Col- 
chester, Newcastle^ and Win- 
chester. 

Work on all these has been 
started and, the additional space 
at Newcastle and Birmingham 
and the new store at Bootle will 
be opened before the end of the 
year. 

Tbe new first floor being con- 
structed at the Pantheon in Lon- 
don’s Oxford Street will be 
ready by Christmas. Additional 
sales ■ space will also become 
available later this year at Hud- 
dersfield, Dudley, Swansea, 
Stockport and Rochdale. 



The £l|m. Drake Circus shopping centre In Plymouth which is to be opened by Princess 
Anne on November 16, bas been nearly completed by John Laing Construction. The centre 
which is a Laing Development Co. project will include a 4-slorcy department store for C. & A 
Modes, a store for Tesco and over 50 other shops. The architects are Stone, Toms and Partners. 


>£•••* - 


This announcement appears as a matter of record only 


China clay 
handling 
at Fowey 

DEVELOPMENT of the china 
clay loading jetties at Fowey in 
Cornwall is being undertaken by 
English Clays Lovering Pochin 
and Co. 

Cost of the scheme has not 
been disclosed but is quoted by 
English Clays as being “several 
milliorr pounds." The company 
is having to face problems of 


amenity in the district which Is 
noted as a holiday centre and 
equipment is being designed to 
minimise dust nuisance around 
the general port area. 

One the main purposes of the 
scheme, prepared by Rendel 
Palmer and Tritlon in conjunc- 
tion with the company, is to 
speed turn-round of ships and to 
help increase exports from about 
lm. tons to over 21m. tons of 
china clay annually. 

It is planned to double tbe 
loading Facilities at one of the 
existing berths which will accom- 
modate vessels of up to 10.000 
tons deadweight and to provide 
two new berths by building a 
continuous quay. The new quay 


is designed for loading vessels 
up to 6,000 tons. 

To provide the Fowey jetties 
with the degree of flexibility 
necessary, improved road con- 
nection has been provided by 
converting the existing British 
Rail branch line from Par to a 
private, two-lane road which 
keeps clay lorry traffic between 
Par and Fowey off the public 
roads. Rail access has been 
preserved via the Fowey and 
Lostwithiel branch line. 


LARGEST of four contracts 
recently received by George 
Wimpey and Co. concerns a £2m. 
factory for Michelin Tyre Com- 
pany to be used for the produc- 
tion of steel cords. 

To ho erected at Redmoss. near 
Aberdeen, the factory will com- 
prise a main production 
building, with adjoining adminis- 
trative buildings, a boiler house 
and a main sub-station, together 
with general factory services and 
external works. 

The plant will be one of the 
most advanced of its type, par- 
ticularly in terms of working and 
environmental conditions, and is 
due for completion towards the 
end of next year. 

Having won the first stage 
tender for the South West Hous- 
ing Group's programme, Wimpey 
has been invited to negotiate for 
the final tender of the third 
generation programme of houses. 

A figure of around £730,000 has 
been submitted as a basis for 
the job which involves 193 dwell- 
ings so far, to be built at the 
Kings Tame^ton Estate for the 
City of Plymouth, one of the 13 
housing authorities in Cornwall. 
Devon and Somerset which form 
the consortium. 

Construction of the homes, to 
include bungalows, 2, 3 and 4- 


Heathrow 

station 

tenders 

TENDERS arc shortly to be 
sought for the London Transport 
Piccadilly Line extension from 
Hatton Cross to the Heathrow 
Airport central terminal area. 

This follows the recent start 
by W. and C. French (Construc- 
tion) on its £3.Sm. cut-and-covcr 
section from the existing Houns- 
low West station to Hatton Cross 
which is just outside the airport 
boundary. 

While London Transport's own 
engineers department is respon- 
sible -for the first section. Sir 
William Halcrow and Partners, 
consulting engineers, have been 
called in for the new section. 
The firm is the British Airport 
Authority's consultants, and has 
probably been brought in as this 
section is to be tunnelled, rather 
than cut-and-cover. 

Halcrow has been commissioned 
to prepare the designs and con- 
tract documents for the running 
tunnels and tbe terminal station. 
The deep level tunnels will have 
to be driven through London 
clay. They pass under one of 
the main runways. 

The terminal ticket hall, to be 
constructed beneath the tri- 
angular area in the centre of 
the airport containing the bus 
station, is intended to be linked 
to- the main terminal building: 

Two schools 
in Scotland 

RENFREW County’ Council has 
awarded Gilbert Ash Division of 
Bovis a £lm. contract to build 
Gockston Junior High School at 
Paisley. 

The 20-month job, to be carried 
out by Gilbert Ash Scotland, 


bed roomed houses, will be in the 
Wimpey No-Fines technique. The 
company used the same tech- 
nique for the 1.3S0 homes it has 
built under the first and second 
generation programmes. 

At the Pottington Industrial 
Estate, Barnstaple. Wimpey’s 
Plymouth office is also to build a 
£600.000 factory with offices for 
Alenco Industrial Components (a 
subsidiary of Alenco — part of the 
Charterhouse Industries Group). 

The scheme will provide 12,000 
square feet of offices with 135,000 
square feet of factory area for 
the manufacture of high pressure 
couplings. 

George Wimpey ME and C has 
been awarded a contract, said to 
be worth over £lm. t by Dista Pro- 
ducts for tbe design, procurement 

and construction of a bacteriologi- 
cal seed room and culture 
laboratory. 

To be built at the Speke anti- 
biotic plant ut Liverpool, tbe 
facilities are to be designed 
mainly on site by Wimpey per- 
sonnel. Tbe two-storcy building 
of 7.500 square feet, will ration- 
alise existing production of anti- 
biotics by fermentation and in- 
crease capacity to meet the 
growing market for pharmaceuti- 
cals. 


includes two 4-storey classroom 
blocks, a single-storey technical 
block, two single-storey blacks 
housing kitchens and dining 
rooms, a sports and games hall 
complex and an administration 
block. The structure, will be of 
reinforced concrete with an 
lntergrid frame. 

Gilbert Ash Scotland is also 
building Si. Patrick's R.C. School 
at Dumbartnn under a £320.000 
contract awarded by Dumbarton, 
County Council. Architects are 
the National Building Agency. 


Briefs 


• MEARS Construction is to 
build a secondary school and 
sports centre at Skelmersdale. 
Lancashire, under a £6SO.OOO con- 
tract awarded by Liverpool R.C. 
Archdioccsan Trustees Incorpor- 
ated. Work comprises a singlc- 
storey/2-storcy building including 
teaching, practical and social 
areas, sports hall, kitchen and 
dining room. 

• SIR Alfred McAlpinc and Son 
is to construct an access road 
from Runcorn Expressway to 
ICI's offices at The Heath. Run- 
corn: two pedestrian footbridges 
including circular ramps for the 
Corporation; a works garage at 
the British Steel Corporation's 
special steels division at Brymbo 
Works, near Wrexham, and 
Keepers Cottage Bridge on the 
Risley-Worsley section -of the 
Lancs/Yorks M62 motorway. 

• EXTENSIONS to the Collegf 
of Further Education at Oxforc 
are to be built by Hollanc 
Hannen & Cubitts (Midlands) 
for the City of Oxford under a 
£624.000 order. Forming the 
second phase of the college con 
struction. the project will com 
prise two sections — a teaching 
block and a teaching, assembly 
hall and kitchen block combined 

• WHEELER Crittall Berrj 
(Crown House Group) has beer 
awarded a £145.000 contract b; 
the Western Regional Hospita 
Board for the complete electrica 
installation at the Dykebar Hos 
pital Development at Paisley. 


Notic* of RmJemptxoa 


U.S. $29,100,000 

Secured Tanker Construction Loan 

GOTAAS-LARSEN 
SHIPPING CORPORATION 

A wholly owned subsidiary of 
International Utilities Corporation 
through 

Ocean Oil Yonchu, Inc. 


arranged by 

HAMBROS BANK LIMITED 


and provided by 

ATLANTIC INTERNATIONAL BANK' LTD. 

BANK OF MONTREAL 

canamaijimpewaL bank of commerce 

THE CHASE MANHATTAN BANK N.A. 

AMERICAN BANK AND TRUST COMPANY, PARIS 

HAMBROS BANK LIMITED 

KUWAIT FOREIGN TRADING, CONTRACTING & 
INVESTMENT CO., (S.A.KJ 
MANUFACTURERS HANOVER LIMITED 
MIDLAND AND INTERNATIONAL BANKS LTD. 

THE ROYAL BANK OF CANADA 
SECURITY PACIFIC NATIONAL BANK 
UNITED CALIFORNIA BANK 
S. G. WARBURG & CO. LTD. 



QLEESON OIVJL ENGINEERING LTD. 
■n J J HAREDON HOUSE. 

Wm 1 ■ ■ ■ A 1 n LONDON ROAD, NORTH CHEAM, 

I M ■ J ^ I I 1 I SURREY. Telephone: 01-644 4321 

I | I I H n 1 g 1 t I and at Manchester • Sheffield 

L A. ill Burion-on-Trent* Exeter 

k KM8ER Of THE GLEES0N GROUP OF COMPANIES. D AMS • POWER STATIONS 

MAJOR ROAD & BRIDGE WORKS 

- — SEA DEFENCE A RAILWAY SCHEMES 


the complete answer to 

leaking roofs and gutters. One coat forms a tough, thick 
flexible skin that does not crack or craze In extremes of 
weather, guaranteed for 7 years. 

send for detail*. POLaroof LTD. Cleveland Road. Wolverhampton, 
WY2 1BU. Telejjhon* 232T5. 


$30,000,000 

Democratic Republic of the Cougo 

Euro-dollar loan due 1976-7S 
arranged by Morgan Guaranty Trust Company 
and provided by 

Morgan Guaranty Trust Company of New York 
Banque Nationale de Paris s.a. 

Credit Lyonnais 

The Royal Bank of Canada 

Societe Generale de Banque s.a. 

The Tokai Bank, Limited . 

International Commercial Bank Limited 

Associated Japanese Bank (International) Limited 
Banca Commerciale Italiana 
Banque Belgo-Congolaise s.a. 

Banque de Bruxelles s.a. 

The Daiwa Bank Limited 
The Fuji Bank, Limited 
The Industrial Bank of Japan, Limited 
Japan International Bank Limited 
Lavoro Bank Finance Company n.v. 

The Mitsubishi Bank Limited 
Nippon Kangyo Bank Limited 
The Sumitomo Bank, Limited 
Union de Banques Arabes et Franceses — U.B.A.F. 

This announcement appears u a matter of record! only. 
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CHEMICALS: Producers are finding it very hard to improve their price levels to offset 
huge increases in costs. Demand will eventually catch up with the present oversupply, 
but better investment .planning and closer attention to the market will be needed 
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Why world chemical prices loo 


MONDAY AUGUST 9 1871 


BY JOHN TRAFFQRD 


Credit for the 


T 


shipyards 


UPPER Clyde Shipbuilder if 
hot the only firm in trouble, 
i The U.K. "Shipbuilding industry 
a.- a whole is in litite better 
shape than it was when the 
(ie rides Cnnuuirree reported in 
HW3 and its share «*f world 
b iiidinu ariivtiy has fallen m 
the inu-rval rr«no 11 In fi' per 
. rent 1» made losses instead of 
profits durinu |he boom bn-ause 
I niusl »ii‘ its orders were taken 
on ai fixed prices which the 
. subsequent in datum made disas. 
, inmsly low. 1 1 may now be 

faeinc a period in which world 
demand for new tonnage will 
level nut ami stiff competition 
for new orders hear hardly on 
shipbuilders who insist on price 
escalation clauses or rannot 
guarantee early delivery. IT one 
excepts the live large tankers 
which Shell has ordered from 
Harlan cl and W'ollT — [he larges! 
single order fur merchant 
vessels ever placed in Britain, 
but placet! for special reasons — 
the tola! new orders placed in 
the Iir<t half of this year with 
l‘.K yards were only une-third 
of the current rale of output. 


legislation was brought in, the 
figure had to be £ 700 m. rather 
than £60Um. — and even this, it 
was admitted, would not be 
enough to meet all applications 
made during 1971. Uncertainty 
in the industry about the future 
of the credit scheme was in- 
creased when the Government 
promised to make a statement 
before the summer recess about 
what was m happen after the 
end of 1971 with the disappear- 
a nee of the Shipbuilding In- 
dustry Board which has so 
far endorsed applications for 
guarantees. 


Reassuring 


iHE CONFEDERATION of 
British Industry made an 
interesting assumption 
» when it put forward its scheme 
for price restraint three weeks 
ago. It said that — the Govern- 
ment and the unions willing— 

1 it would ask industry “ to avoid 
price increases over -the neat, 
i 12 months and to do its utmost 
'to limit unavoidable price 
increases to 5 per cent, or less." 

Anyone even remotely con- 
: nected with the British chemical 
industry will spot the as sum p- 
; tion. Despite roaring cost 
! in flat ion, large sectors of the 

• industry are finding it well nigh 
impossible to pass the effects on 
to their customers in higher 

; prices, and many chemical com- 
panies are operating a price 
' curb against their own wishes 
; and well ahead of any fonnai 
: request from the CBL Three 
; quotations from 1 recent chair- 
i men's speeches outline the 
! predicament: 

• — " Tiro years of stable prices 

in inflationary conditions is 
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Right: Id's £] 5m. etiiylene plant on Teesside. the biggest 
single-stream olefine plant m the world. 



•tecere medicine for any 
The statement came in the 1 company. “ 
form of u written answer last - 1 — “The company's selling 

week and is wholly reassuring ) prices did not reflect the 
sd far as it goes. Legislation; inflationary pressures in the 
will be introduced to enable ; economy.” 
loan guarantees (o continue j — “ Difficult market condi- 


Orders slump 

This slump in new orders 
reflects, though in exaggerated 
furm. a worldwide irend con- 
nected with lalhng freight rates 
at a time of sharply rising costs. 
Bui it is al-.ii probably due to 
two purely domestic develop- 
ments. the replacentenl oi in- 
vestment grants by investment 
allowances and the drying-up of 
the omil iff limg-icrm shipbuild- 
ing crodti. Foreign shipowners 
who order from U.K. yards ran 
iot long-term credits backed by 
he Kxpnrl Credits ‘fua ranter 
Oepartincut. Until 1967. how- 
’ver. no such facilities were 
ivailable to l : K shipowners 
\hn were sometimes driven 
•broad simply for the sake iff 
•blaming »Ti*dii The Ship hull ti- 
ns l ndu -try Avt of that year 
nade provision for the i lover li- 
nen t to guarantee long-term 
mill- to r K shipowners 
irdermg at home of up in 
2uum.. a figure which — heeause 
i the himni in orders — was m- 
rea^ed to £4lH»ni. m 19611 and 
-a- to have heon lm-reased to 
finvim. when the General Elec- 
um supervened. 

The new ijovernniem look its 
one in dealing with this situa- 
on. i.iuaruntces continued to 
e given but were in effect 
in uncd. By the tune that 


after the end of this year and 
the permitted maximum is to ! 
be raised from £?00m. to j 
£l.UU0m: together with the re- 1 
payments or previous luans due \ 
to he made within the next five j 
years, ihi* is reekuned to be 
enough tu finance all home 
orders. The use of the phrase j 
•’ all home orders ” presumably . 
answers the first of the several 
questions which this statement > 
provokes: What criterion will 1 
the DTI. as opposed to the SIB. 


tions, increased foreign 
competition and the reces- 
sionary trend at borne make 
it impossible to recoup 
higher costs with higher 
sales." 


A chill wind 
blowing 


The words are those of 
Lord Kearton (CourtauUUh 


use in determine who qualifies | Charles B. McCoy (Du Pont) 


for a guarantee? 

A second question is the 
attitude of the banks, which will 
have to provide the actual loans. 
They have less reason to object 
lo providing long-term ship- 
building credits now that the 
rate uf interest has been raised 


and Eugenio Cefis (Uontecatini 
: Edison). Although the three 
I companies are based in different 
countries their experiences in 
| 1970 have been strikingly simi- 
• lar. If the GBI’s request had 
| been made last year, there could 
be little doubt that many in the 
in something more realistic, but , British chemical industry would ' 


demand balance comes more 
into line. For the crux of the 
chemical industry’s travails is 
that in most of the high-volume 
commodity chemicals there is 
substantial world over-capacity. 
‘■There's no shortage of any- 
thing we make," one senior 
petrochemical manufacturer re- 
marked ruefully last week. 

Under these circumstances, 
however much chemical com- 
panies point to huge increases 
in production costs, however 
much they tty to create a favour- 
able climate for higher prices 
(through '‘official” increases 
which may not stick, or through 
sympathetic Press comment), 
they find it very hard to achieve 
any permanent improvement 
All one can say is that when 
cost inflation reaches the point 
where no company is making 
any money, all will finally agree 
to hoist prices despite an over- 
supplied market But equally, 
by then the damage will have 
been done. 


Effect of 
wage awards 


the growing .size oi these long- 
term luans may be an em- 
barrassment tu them. Some 


change in the present arrange- J 


have smiled. They would have 
been powerless to raise prices 
then and there is little evidence 


ment, may be made when the 
Bank of England introduces its 
new system of credit control. A 
third question i> why 'the Gov- 
ernment first set a maximum 
figure on guarantees of ‘£700m. 
which it knew lo be tou small 
and then, only a few weeks 
later, announced that It would 
be raising the figure to £1.000m. 


that the situation is any differ- 


ent now. 

The chill economic wind 
blowing through the inter- 
national chemical industry will 
work its own cure in time. Some 
of the weaker companies will 
go to the wall unless Govern- 
ments come to their aid: and 
even the healthier ones will 


The cost increases are very 
much in line with experience in 
other industries. The net effect 
of wage awards in the British 
chemical industry last year was 
an increase of 15 per cent, and 
this year's settlements will add 
another 10 per cent Fuel oil 
costs, following the OPEC and 
Libyan agreements, are expected 
to be between two and three 
times as great in 1972 through- 
out Europe as in 1969. The 
price of naphtha, the key raw 


were needed immediately in the 
price of base chemicals just to 
return to the ” unsatisfactory " 
profit levels of end-1969. 

The problems of raising prices 
do not, of course, apply right 
across the board. Inorganic 
chemicals (which includes big 
tonnage chemicals like chlorine, 
caustic soda and nitric acid), 
soaps and dyestuffs have all 
risen substantially in price since 
early 1969. 

The laggards have been the 
petrochemicals, shown in the 
chan as organics and plastics. 
It is here that growth in the 
past decade has been the most 
rapid and where the rate of 
investment in new plant has 
been greatest. When demand 
falters, as it has done in the 
past two years, over-capacity 
quickly becomes a problem. 

Almost to a man. the big 
chemical companies have got 
their sums wrong and now find 
themselves with too much pro- 
ductive capacity on their bands. 
This is not' entirely their fault 
since predicting what Govern- 
ments will do to dampen down 
or revive consumer demand is 
notoriously difficult. However, 
apart from assuming that the 
economies of the industrialised 
countries would grow faster 
than they have in fact, many 
have been expecting chemical 
production to continue to rise 
at about twice the average of 
all Industrial production, as it 
did in most of the Indus- ^ 
trialised countries during the 
1960s. 

The U.K is a special case 
since industrial production has 
progressed so unevenly, varying 
from 6.1 per cent to zero during 


longer growing at double the 
rate for all Industry. Those days 
are almost certainly past and 
.the chemical industry must now 
look to growth rates more 
closely aligned to the industrial 
average. 

Excess capacity is so severe 
in many of the major petro- 
chemicals that industry leaders 
talk openly of a “degree of sur- 


keep the expensive plant run- 
ning at full capacity. 

As the Kennedy Round has 
brought tariffs down, inter- 
national trade in chemicals has 
risen at a brisk pace. Trade 
between the OECD countries, 
for instance, went up by 18 per 
cent in 1969 over the previous 
year. More and more chemical 
companies operating on the 


plus " remaining until 1974 of international stage have come to 


Wilton bn Teesside to Runcon 
and Carrington which allow, 
either company to be a net. sup 
plier or consumer. The same i 
being done on a much large 
scale on the Continent. Pipe 
lines certainly facilitate the co 
ordination of investment; tm 
whether the exchange of marks 
estimates will be allowed 
Britain joins the EEC is uncerj 
tain. 


at best 1973. 

So much far the predicament. 
The short-term solutions being 
tried He 'mainly in cutting pro- 
duction costs or reducing excess 
capacity- ICI Fibres, with its 
announced sackings of 1.430 
staff including a high propor- 
tion of salaried workers, showed 
a week ago what rationalisation 
can mean in human terms. How- 
ever, must of the petrochemical 
industry is not very labour- 
intensive at the production stage 
and so. if there are to be man- 
power- economies, they have to 
come largely from the office 
staff. 

Cutting productive capacity is 
being done partly by closing 
down old plant and not replac- 
ing it immediately. There is 
talk of mothballing units until 
better days, bur in general it 
remains just talk. By far the 
most important way uf curbing 
capacity is to delay the com- 
missioning of new chemical 
units. 


The big 
groups 
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Perhaps it is nuw alarmed by . linue 10 experience a period material Tor much of the Euro- the past six years while 


of lean profits before’, things 
improve. 

For the chemical 


I he fall-off in new orders and 
ihi* uncertainty created by its 
policies. It wutild be an ironical ! Por chemicai industry's 
but wuliume development if the ; fustomers-~and virtually every 
liver availability of credit were i industry including chemicals 
1.1 enable UCS to obtain more ■ ,t:ieir falI s into that category— 


order.* ami so retain a larger 
part of ii* work force. 


Foreboding in 


Ulster 


the news of hard times causes 
little dismay. They will con- 
tinue 10 get their chemicals at 
prices which cushion part at 
least or the cost inflation 
element until the • supply/ 


pean petrochemical industry, 
has held reasonably steady in 
some countries until now. but 
is expected to rise in sympathy 
with fuel oil prices. The cost 
of building new plant has 
moved up by as much as 40 per 
cent during the past two years. 

Speaking in June, the presi- 
dent of the French Shell Chiraie, 
M. Jean Bergeron, warned that 
increases of 15 to 20 per cent. 


chemical production has 'ad- 
vanced fairly • steadily at 
between 5 and 7 per cent, 
annually. However, in an indus- 
try where exports can very 
easily account for a quarter of 
total output, the international 
pattern of growth is the impor- 
tant consideration. Although 
no figures arc yet available for 
1970 there seems little doubt 
that chemical production is no 


Pricing policy, too. is being 
called in to help. Traditionally 
■the big groups in the Industry 
like Imperial Chemical Indus- 
tries here. BASF, Bayer and 
Hoechst in Germany, and Du 
Pont. Union Carbide. Monsanto 
and Dow in the U.S. have looked 
on their home market as the 
place to get good margins on 
tales. They have regarded ex- 
port ^markets as areas where, if 
the "heed arose, it would he 
better to sell chemicals at little 
above marginal cost in order' to 


recognise a simple fact of life: 
if they export at low prices to 
other countries they will de- 
prive the local manufacturer rf 
some part of his home market 
and he. in turn, will react by 
exporting at low prices to other 
countries, including their own. 

The doctrine now being 
preached by many of the big 
companies is that (a) trading 
blocs like the EEC must be 
regarded as a single home 
market in practice as well as in 
theory, and (b) that exporting 
to other countries at marginal 
costs is a means of slitting one's 
own throat. 

* It is a doctrine which recom- 
mends itself to the well- 
established companies with 
comfortable market - shares. 
Unfortunately it has little 
relevance to the company which 
is entering a new chemical 
market for the first time and 
has a brand new plant which 
needs orders to earn money. 
For such a company, selling at 
marginal cost is better than not 
selling at all. That dichotomy 
will continue just as long as 
there are weak sellers and over- 
supply. 

For the longer-term the solu- 
tion lies in a “better standard of 
investment planning and a much 
greater awareness of the market. 
In Britain. ICI. BP Chemicals 
and Shell Chemicals openly ex- 
change information on their 
productive capacity for making 
olefins (the building blocks For 
many organic chemicals) and 
on their estimates of the size 
Of the markets for olefin deriva- 
tives. Shell and ICI even share 
an ethylene pipeline running 
across the Pennine* from 


A much better 
record 


When it comes to marked 
awareness, some of the smalled 
chemical companies can claN 
a much better record. Mr] 
Freddie Wood's Cruda Inter- 
national. for instance, has maid 
aged to maintain or improve its| 
profit margins in nearly all the 
speciality chemicals it mated 
during the past two. yean] 
Throughout the company Is 
conviction that satisfying a i 
sumer's demand is ali-im 
tam: it is much less conce 
whether it makes the product it- 
self or buys it in so long as thej 
demand is there. 

Croda can also cite example^ 
where prices have been raised 
by a factor of two or more 
volume has still sene up. 

Such policies are mors 
readily suited to specialtig 
chemicals than to the cowl 
modifies which comprise a large' 
part of the international com- 
panies’ business. But a willing- 
ness to purchase rather thaa 
invariably lo manufacture: 
flexibility in response W 
changing demand, and a dose 
awareness of the market for the 
final product are all areas where 
the big companies have shown 
themselves weak in the past. 

The present traumas of tiie 
chemical industry could benefit; 
everyone — even the share 

holders in the long term. B'lil 
clearly there are things that 
need to be remembered if the, 
mistakes of the past are not w 
he repeated when demandl 
catches up with supply. 



4E MTl ATI« »X m Northern 
.'land ha- never been lev* 
-.an niiininii* fur 1h»* 

i*T ;nri-i> year*, foil Mr. .lame* 
ilia shan wa-s alfocetlier right 
hen he told the Hi»u*e iff Oun- 
nn* hi.*: week tlia! the m'in* 
' fi»rehmlm^ and impendin'.: 
needy ha* never I wen *irnngi.»r 
ar, it i* .il I iu.* iiu mie ill. 

The ui.iin element.* in tin- 
ffvrmraiino .ire <mly !■■«» 
-mil for. The 1K.\ lia* stepped 
i i*.- lminlinvz ami -.limit my 
tuple* in The hnpe nl prnvnk- 
_ a direct takeeier nl I lie 
.■Tthem Ireland ii»u eminent 
We*' nun* ter Tin- Pm- 
*t.»:i! majority ha* fo-emm- 
* t»*jss;o-j> .hi :r> .if lhe 
itiir*.- ' ' prewni Hu- e?;p1«»- 
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'aNi- the law min il.* «wn 
j:;J* The Army ha*, indeed. 
•pjJed uji :)* ej in pa: -jo a -am.* I 
• • ierrnr;*t* inn i.* leariul uf 
.ivui.li,-: \ udi-iil ri-aitiou* 

•:*i !h- « ,i!h'*li. • ■■mmimiii 

i»iu!ia t..u Tar. The liathuhr* 
.■] That tin; Army i* ^"HlC fun 
•• already ami are imw 
■tmiup-: i" inru their 

iii'.ii-i'.y avJUJi*! the hi Hilary 
fhorstie* and :h<- We*tnim.*ler 

ivernnieiit. 
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troop* min the province this 
week. Bui even supposing that 
the army duo succeed in 
preventing bloodshed in Lon- 
donderry next Thursday, the 
basic situation is now so had in 
Hellast as well as in several 
other provincial towns that fur- 
ther l rouble could break out 
almost anywhere, at any time, 
and the resources of lhe mili- 
tary are becoming stretched 
danccmusly Ihin. 

In this situation il is beemn- 
lru: desp' -rarely urgent tliat Mr. 
^larifllmg and illr. Faulkner 
should try lo regain the initia- 
tive. either by political nr by 
military means. On the mili- 
tary side lhe argument revolves 
around two possibilities — intern- 
ment ami random searching. 
Internment of IRA suspects has 
hoi'ii used before m Ulster with 
some siivef*.*. but quite apart 
iroux u* inherent injustice 
there are *erlnus drawbacks lo 
ii ai present. lr would cause 
lhe maximum uf offence, but 
hiiii IU probably yield meagre 
n-sidt* unless it were matched 
hy similar measures in lhe 
I ri-ti Republic (which are vir- 
tually out of lhe question, given 
3Ii Lynch's present political 
dillicitlties). 


MEN AND MAHERS 


Costains 


; Arabic 


caution 


: The board of Richard Costain. 
: one of Britain's largest building 
and civil engineering cum- 
• panies. has decided not to com- 
; ment on an intriguing story 
that has appeared in the 
Jewish Ohserrer end Middle 
i East Revictr. about the Arab 
i boycott of firms doing business 
■ in Israel influencing Costain's 
: activities inside the U.K Sir 
j Henry d'Avigdor Gold. ■mi id, MP. 

] chairman uf the Anglo-Israeli 
i Chamber of Commerce, has 
| taken the matter up. and re- 
I ceived no denial of the <tory- 


lsraeli economy through direct 
investment or lending. For 
example, British Ley land is on 
the list through ilsj assembly 
plants at Haifa and Ashdod. 

But there has been no known 
attempt to impose a require- 
ment on a concern doing busi- 
ness with an Arab country that 
it should not have dealings out- 
side Israel with another com- 
pany which is. or might be. on 
the boycott list. Perhaps Costain 
were being ultra-cautious. How 
ultra-cautious is shown by the 
fact that London offices of the 
Arab League, which helps oper- 
ate the boycott, are themselvc.s 
rented from a Jewish-owned 
properly company. 


t \s i'-r tht> reason that m*xt 

• :ir*d.»>'* march «ff lhe 
prentice Lfo\ *> ill Lundmi- 
■ry ha* av*mn«'d such siv.nili- 

; it«-. Tin* trailuiimal parade 
Prulcstant fecline ha* always 
.*ed lhe pulmvai ti-mper-mire 

' a nrvd'munanily Catholic 
hut in prescnl eirviini- 

• nccs r. cnild easily pr»*vnRr 

■ injur evplic-'iun 

•' 'he auihiii'ifu's’ dc>'i*iun m»i 

•, ‘»au it jirnvcetls ir»»m 11>e tab 

thai Then* is Ir.*< 

• nedialc daiwr fr*un an «»ui- 

: -*l uf Cailn'in: fury jf ih«* 

;rrh prni'ueds than iIptc 
ild hi- from lhe prul'.ihir 
rtiiruw ni lhe Fauiknrr 

• ,err.Dn'nl by the Uni'»ni>i * x- 

mWs il lli'' mareli 
ocibnl. This is a fuJ 
chisl'K: I'lrn ernnted the 

: ,vnl oi another 1.800 British 


Disappointing 

on lhe piiliticai front. Imth 

Mr. Maudlin? and Mr. Faulkner 
hav*j been frankly disappointing. 
Mr. Faulkner has made very 
link* impression w far either 
on his own extremists or on the 
country at lar-’c. IT there was 
i-n-r a time for him tu u*o his 
authority, while he still has »l. 
ill, it lime is now. Mr. .Maudlin?. 
n»r his pari, is understandably 
anxious not tu offend Unionist 
Misveplibilities a ml undermine 
Mr. Faulkner by usurping hi.* 
prerogatives. Bui in fact he js 
universally assumed m Ulster to 
be i ailing the shut*, and, thi* 
UNir: fie may as well make 

lhe best uf it. The situation i> 
*«* bad. that iui overt mterven- 
I uni of The Hume .Secretary's 
inn Id make it nmrh worse, and 
it might make it bettor. 


Nearly half uf Costain's 
£lOSm. turnover is done abroad, 
in particular, it is working on 
a £24m. harbour project in 
Dubai, at Port Rashid, and this 
summer completed an inter- 
national air terminal in Dubai. 
It ha.* also worked for oil com- 
panies in Libya. 

According jo the Jewish 

fikierr.'i-. Co slain Property 
Company, a subsidiary. Iasi vear 
success fully tendered for a 
building contract for a large 
residential complex al Watford. 
This was being developed by a 
London firm. Crown Dean Hold- 
ings. whose chairman is a 
Jewish businessman. Mr. Moss 
Spiro. Last November Spiro 
received the draft agreement, 
and found that The thirteenth 
paragraph sought an underiak- 
ins from him that he would not 
infringe »he regulation*- of the 
Arab hoy con.- Spiro protested, 
inn letters and meetings with 
the Contain management anna- 
renlly failed to secure alteration 
of the draft. 

One oddity of the case is that 
f!i«' Aval? Boycott of Israel 
Office has always insisted that 
u* aim was to hiackiist only 
Inri-M' companies, banks and fin- 
ancial institutions which contri- 
bute to the building up of the 


Small world? 


I'm sure it has no significance 
whatever, but I notice that 
Shipping Industrial Holdings, 
which last week reported that 
Clarksons, its travel agency sub- 
sidiary. failed to collect £lm. “ " 
in debts in 3970 through a 
faulty computer, has on its Catholic 
Board both Sir Alexander Glen, 
one of the Four Wise Men who 
reported for the Government on 
what to do about Upper Clyde 
Shipbuilders, and Mr. ‘ian 
Mottow. 'deputy chairman of 
Rolls-Royce ( 1971 ). 


the Lords dearly leaves much 
to be desired — no equivalent to 
the smoking room of the House 
of Commons, no place for 
guests except bars, and, it 
seems, you can’t get dinner if 
debates keep you there late. 

But the Lords is not without 
Us attractions. It has. to quote 
one very senior Tory peer, ** the 
loveliest ladies’ loos in London.” 
with floral patterns on the lava- 
tory bowls. Also., the Lords 
boasts “the most exclusive 
night-club in London.” This is 
the Bishops Bar tan odd name 
for a bar) which no one. but 
no one, except a peer is allowed 
to enter. So exclusive is it that 
Our Man About Westminster 
did nor even know where it was. 
And it brings one great consola- 
tion to the dinnerless peers. 
According to the same source, 
its other claim to uniqueness is 
that ” it serves the best sausages 
in London." 


enterprise 


A Peer and 


sausages 

I have every sympathy with the 
members of the House of Lords 
who are complaining about in- 
adequate accommodation there. 
The place has got very crowded 
in these modem, business-like 
days, with about 200 life peers, 
many of them ex-MPa or local 
government men who are used 
to taking the job seriously. As 
a result, average daily attend- 
ance at the Lords has shot up 
from 93 in 1955 to 143 in 1963 
and this year, with the Indus- 
Trial Relations Bill pulling them 
In, u> 26a. As a social centre. 


In County Tyrone, Northern 
Ireland, a Catholic part of that 
Protestant State and an area 
where only one schuul-feaver in 
two can find a job. Father 
Eustace, a Catholic priest in 
his fifties, has now found him- 
self managing director and 
chief technician of a glassware 
factory run on co-operative 
lines, and set up in an attempt 
to relieve local unemployment 

The first lead cut crystal 
glass is now being made there 
by workers who have been 
through a crash course run by 
training experts brought in by 
Father Eustace, and within four 
years he hopes to be employing 
200 people and giving the 
Waterford Glass people further 
south, a run for their money. 

Father Eustace is a Southern 
Irishman who took a degree in 
physics at Dublin, but has spent 


the past 27 years in Ulster. 
Latterly he appears to have 
been acting as a sort of 
" trouble-shooter "' on economic 
problems for his Archbishop, 
although he himself rejects the 
term. 

In Tyrone, he cast around for 
an industry that would suit the 
troubled economic situation 
there, and decided on the basis 
uf feasibility studies that glass- 
ware was it But he also has a 
second enterprise “ ready to 
go *' — the production of small 
castings. For the glassware, he 
has established a holding com- 
pany called Tyrone Investment 
Corporation for Industrial De- 
velopment, wuh £ 100.000 capi- 
tal. This he did by persuading 
the Catholic Church to subscribe 
several thousand pounds, adding 
numerous small investments 
from local parishioners, and get- 
ting a very generous grant from 
the Stormont Government. 

Father Eustace is also acting 
the marketing man — he has r 
been in London an a sales pro - 1 
motion trip, helped by a man 
from Hamids. He is not un- 
.suited to the role, being in the 
Bing Crosby priestly image, 
with his Southern brogue and 
puffing a cork-tipped. But 
equally, when someone taxed 
him the other day with being 
socialist in his methods, run- 
ning a co-operative, ho didn't 
bother to deny it. 


Integrated’s 
big new 
computing 
package 

is for the small company, too. 


k 


Innocent abroad 


They say that a lot of com- 
panies still don't know their 
way around the City, and Mor- 
gan-Grampian seems to be one 
of them. Its latest annual report 
reproduces a picture from one 
of the magazines that it pub- 
lishes, Accountants' Week. The 
picture is captioned simply “a 
building in the City of London.” 
More than "a building “—it is 
the Bank of England. 


Integrated Computer Systems Limited specialises 
in providing top computing facilitiesforcompanies 
large and small who cannot or wiff not Install a 
computer. 

The package includes a line printer/data preparation 
terminal and all ancillary equipment Installed In 
under 300 sq. ft. of your ordinary office space*, 
communication with a computer that really does the 
job: use of a big rangepf applications software: the 
services of a highly skilled supervisor to retrain youf 
staff and get your systems off the ground: and full 
support through out. 

On a 1, 2 or 3 year inclusive contract with computer 
time at rates based on thousands of hours per year. 
Initial enquiries to R M Ball FCIS 
1 CS Limited Reigate Surrey RH2 7HT 
T elephone Reigate 48400 


Observer 


PIONEERS OF INDUSTRY APPLIED COMPUTING - 
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THg — I jj: SECURITIES INDUSTRY: Jurek Martin, reporting from New York, Sunday, discusses the impact of the controversial 
McChesney Martin report and examines its underlying philosophy and its concern for the small, individual investor 

6 Fair ’ competition and the public interest 


dcChesney Martin key . phrases . crop up again and least, the Federal Reserve are trading them, and it has •* market of the future ” is very important than the public fact that his proposals would contrast id the broad brush with 

omed to walkinc an aiS a ®jH n ,n his discourse on the system places all 12 resionaJ therefore become a favourite much concerned with not sacri- interest. This is what his pro- effectively mean a short-term which he painted most of his 

laily tightrope as cJiairma f "Full disclosure," •• in- Fed banks on a more or less with the big operators. It is, as firing the small individual posed reforms for the New York devaluation is likely to up'-el proposal*. wa* qmity of hair- 

ho Federal Re<u>rvn B n „S legnr >'-'' “ fair competition," equal footing. such, inherently antagonistic to investor to institutional Stock Exchange are all about. 

vnsli.nl?”! wST imicfin"! P-bUc 


If in practice certain ex- * he concept of “ full disclosure ” efficiency. Much as it might He would give vastly greater gentlemen. 

that Mr. Martin is convinced irritate some of the more public representation on the Paradoxically. 


•ind 11 ^ bit^of 'I . didn't try to give instant centres of 'aeSStv* Shi*' would must he Preserved and ex- aggressivelargcinstiiutions.lt NYSE's Board and. in a complex Martin has. by advancing the allowed to retain pension funds 

ither times his S at solutl0^s » ,, he said on Friday, ma ke nn difference since all the panded in the public Interest. is almost impossible for any proposal, would rearrange the argument of the public interest, on their books Mr. Martin ha* 

i? 1 ; ntJSL T J rr had ^ sli 2htest Typically, he does not say public figure-and this includes voting power within the appeared innovative in certain justified his ^ 

:,^S^ y affaiR»S P thcmion e tSto gerthfng^imffoii^ und . er ^ same rules id pro- Point blank 1 hat the third mar- members of Congress, who must exchange so as to make it areas. he has also managed to suggesting U 


quite a number of Wall Street splitting in recommending that 

though mutual funds should be 
though Mr. divested, brokers should be 



V i. 

Zst-.- Cfcj. <i 


■ ^Although central bankers There is the very real danger v f dl g» a * arket in s fT 
.^11 probably refute the im- that these fundamental stric- stoeks There would still be 
..aioaUon vigorously, it often lures will be forgotten in the ““I* 11 * 1 ®®, because the specia- 
Ifems that their main pre- debate that is bound to rage for ^ts in CJueago would be trj-ing 
(jecupation is with the day-to- a long time about the contents 10 pr ? v,de a bet1ef market . in 
^ tey exigencies facing a national of the report. Indeed, such was ® ,ve “ sl0 J* ** spwl , a : 
, ^eonom.v — trying to combine the build-up to the report that ! Is ^A n York, but it would 
! fdrfiftt they feel is economically many people in the industry 

> .feasible with what the poll- may have Felt let down that its ** st ° cks wouid be the sarae 

iijjdans consider to be desirable, author chose to state his case 311(1 the ttuwwtions ,n thera 

1 j^ifiir role in long-term plan- in such broad and often 
(fling - - while indisputable, often philosophical language. 
ij>tppears subordinate to the daily Clearly, in the long run. his 
, ..^‘|;- a . e ‘® a ” ds “ ade . 011 them. mast important recommendation 

J During his time at the Fed. is that there be one national 

**“ fc’T or *5 an ® wilh ftv P Presidents of auction market for the trading 

e United States and numerous of securities. This is. as Mr. t h at \^ e technoloKv to furnish 
^ngresses Mr. Martin Martin has already discovered. ^ instam^ieous information 
equired the reputation of he- an easily misunderstood cun- is essentially alreadv present— 
masl ^ ra l fiading 1210 ce P L 11 dne * no \ meaQ one through the National Associa- 

fir Zi ,nd ' But now he s V Inar >', market . ,n lhe tion of Security Dealers Auto- 

. 1as ° pc £ n a ” le to exercise his physical sense: nor does it mean raaIic Quotation system, for 

alcnts in the other direction. a merger, in the strict sense of example— and that it would be 

the word, of all the New York technically a fairly easy job to 

Fnnapr-fprm * and regional stock exchanges. institute a "consolidated 
lounger term WHant does mean is that all exchange" tape providing full 

The importance of the report !{] e SvcS* S ^? lI l tbe C °i? nt r5 r ^T disclosure of all relevant mater- 
hat he penned ta-rtfr , ast it' iaJ 10 1 "«»~ 



would be instantaneously re- 

.corded on all the floors. 

Fairly easy 

Mr. Martin makes the point 


'Thursday on the future uf the 
American securities industry 
lies not, to the dismay of many 
people, in his opinions on the 
aurning issues of the stock mar- 


Philadelphia-Baltimore-W ashing- „. 1 L!?.? b ?“!“ ,ely . “"‘2'. t0 J“ r 



possible for firms predominantly 


distinction by 
that it might b. 

be staunchly conservative in generally inn- these days tha* 
dealing with the piibliV to hare others, while remaining entirely institutions. like mutual funds 
a larger voice in the internal wmsistent. The institutions, no longer represent their owr 

running of the exchange whom Mr. Martin would bar public the alluded to the IO> 

° from exchange membership on case ah an example). whorea« 

There is much truth in the the grounds that thej' emild at least pension funds an 

standard criticism of the NYSE wield disproportionate economic supposed to. It is. at best, ; 
that its " clubbiness " stems power at the expense oF the in- fine point, 
from the internal strength nr dividual investor, are furious 

the floor traders, who have little with the report. FvnPriniPnf 

to do with the public, and that Already two exchanges, the Li ''r cl UilCUl 
a breath of Merrill Lynch Pacific Coast and the PBW. On the negotiated-versus-fixci 

efficiency in its higher echelons offer forms of institutional minimum commission rate 

the membership, and there are issue. Mr. Martin's position i 

nni original Indeed, n wouh 
he hard u« find an urtgitia 
position in mi exhaustive! 
debated a Mih.ieet. Ho simp] 
reels that the negotiated rate 
the big operators would socitr 
fur fin* lit selves wot(M. t 

practice, beenme fixed miniiiiu: 
rates: that the -mall mvestc 
would not stand a chance r 
obtaining them, and that thcr< 
fore he would be at a di. 

naturally, be a markel in preserved. If you arc in the atl vantage. So he simpi 

voting shares.) Ten shares, stock market your business MI "GOSts allowing the eurri: 

however, would be needed for should be trading securities ™r! 

Tliere are now and the discretionary money 


would have enabled 


exchange to handle Tar belter applications nn the bunks oi the 
the ghastly paperwork and NYSE for membership fmm 
economic crises of the Iasi four the hrokcraee subsidiaries uf 


years. 

The Martin Formula would 
also make it very much easier 


mutual funds and insurance 
companies. 

But to Mr. Martin, whose ex- 


ta become a member of the perienee at the Fed included 
exchange. One current scat much regulation uf what the 
would be converted into ten banking industry ought and 
voting shares, but only one ought not to engage in. the dis- 
share would be needed for tinction between the securities 
membership. (Tliere would, and other business should be 


ton, presumably even the very 


Martin's thesis that this com- 


tiny ones — would be hooked up “ on .. mark ? be . a " ‘ $ 

electronically so that any share tJOn , and not a dea,er 


William McChesney Martin : " I didn't try to give instant 
solutions. I just tried to get things into focus.” 


Steu to-day such as institutional SSSn^wS/Si^edfito ver Y much ^ the trad iUon nf ket should be declared illegal: pass laws to bring such a 
, ht»J« ahip °£ / 0Ck e ?' recorded on all the others. ^ Ameri “« securities busi- ralheri he SUS g es t s that once a national market into being-to 
nUCl|LKS.Mtet: "Weoush. to know wl,,, tl,. SS »...»• .mta. m.rtet u view.. There 

the contrary, it lies in what he 1 111 


market. This is, of course. 


\ ? 


floor trading. 

rather more than 1.300 NYSE management pertaining thereto, 
member firms. There would. Just as mutual funds should not 
therefore, be more than 13,000 be brokers, so brokers should 

not operate mutual funds. 

This latter task may well 
prove extremely difficult to 


voting shares around. 


Furious 


on large trades lu stay in fori 
for a while lu sec hour it wort 
out. 

it is still ton early to sc 
whether all. part, or none • 
what Mr. Man in has recur 
mended will come tu pass. .lu 
as ho offered " no instant so! 


accomplish. There is one not- rions.” no instant action can I 


rt'L'Ord - onsiders to be the long-term cratiou* not — * 

.•ourse the stock markets should meail acknowledges "that ab,e dealer market has grown over-the-counter (unlisted) 
embark on if they are to be ovpr a period of lim e New U P in the u - s - Il . is generally shares, the third market opera- 


•“ aw ajivo "mui UJt IldlJIHiai dULUUII mallei - .. ^ I1U(I2>, IUJ Iliniam ttvtivii van ■ 

nd asked is across the ^ established, offering the oppor- a ^- af f er ^ something like It wouJd als0 hecome much able court case pending con- expected It is very likely th: 

y* he savs. “It is inte- Nonetheless, in the course of .... . , , . 31m. American shareholders. eu eaDer t Q become a NYSE cernmg the sale by Lazards of as hi> suu ,, esih the SEC. w 

o. not merger.” It would last f ew y 01 ^ 5 ' a . ver * v sizp - u,mty “ mve4t J ° aU ,St ?f ***? ^ ma "y more with mutual member, of course. The latest ° f its mutual funds and the crt . ale blue chip team to lo« 


fund stakes. And unless sea | sale last week was for ultimate court ruling on it could jntn the nut> and bolts 

. . p mMM . w • armageddon gets in the way, the 52OO.OOO. which is simply well determine how easily creating a national exchange 

■ , S a , 5“ 1,y t0 . the York Stock Exchange, where kn ° w . n as tl lhe Ih, r rd market 1ors would hardly be showing trend towards owning stocks is beyond the pockets of many a brokers would be able to dis- tile not too distant future. B 

ciat needs or the nation. something like two-thirds of all an , !f. enables profession ais to ^ -integrity” if lhev con- going to accelerate. smaller or regional broker who P° sp oir their funds if they arc the first test will conu* with f 

Hi rOftlii urif n ivrfir Accirninlr- 0 * " mi -- ■ _ < 1 « ■ - ■ “ 


This is UiP thread to his listed securities are traded. deal di . rectl y ^ ith professionals. . ‘ Q{ if gnd t#on Thus it is entirely consistent would like to buy his way in 

-surprisingly brief and very would eventually become just bypassing exchange formalities. * . d njie^ most (,f ^ r - Martin's other j n the long run. Mr. Martin 

personal report and to the one-flfth or one-sixth part of a It is, obviously, a very eon- ' . . ' recommendations — especially believes that if a national - ... - - 

remarkably candid comments he national system, equal in im- venient way for people to trade and regulations entirely diner- those on the really controversial exchange market really works going to be a number of people discover how great is 1 
offered on the securities portance to Chicago or San stocks when they do not want to ent front everyone else s. 


required to. 

Even assuming that such 
divestiture is possible, there are 


New York Stuck Exchange ai 
it will come within the next h 
or three months. Then we w 


issues — should he in line with well the long-term value of a on both sides of the fence who 
business last Friday. Certain Francisco, just as. in theory at let the world know that they It is plain to see that this his belief that no factor is more seat can only increase, but the will think that Mr. Martin, in 


securities business's ability 
accept change. 


Labour News 


Nalgo now favours 
EEC entry 


BY ROT ROGERS. LABOUR STAFF 



LEADERS of the 460,000-strong 
Nat ion j! and Local Government 
Officers' Association have come 
out in favour of British entry into 
Uu* Common market. This re- 
verses the union's conference 
decision to oppose entry “un- 
less it could be shown to be in 
the inteiests of "members and of 
Britain." 

NALGO will now vote in 
favour «♦ a resolution supporting 
Bii tarn'.- entry which has been 
tabled by the Clerical and 
Administrative Workers' Union 
fur next month's Trades Union 
Congress. More while-collar sup- 
port for entry may follow, but 
most nf the manual unions. 
mcluJing the Transport and 
General Workers' (1.6m. mem- 
ber.**) and the Amalgamated 
Union m Engineering Workers 
> arc opposed to entry. 

Narrow margin 

Over the week-end a meeting 
of NALC.O's 60-membcr national 
executive committee voted in 
favour or entry by the narrow 
margin uf '_'B-2 6. Although five 
members were absent, it is 
understood that their presence 
wouid probably hove resulted in 
.1 similar narrow majority in 
favour. 

Before voting the NEC heard a 
recommendation from its services 
and conditions committee wnicn 
had been studying the matter for 
several mouths. 

Although dismissing the 
Government's White Paper as 
bring unhelpful to them in their 
quest to establish whether entry 
would brine long-term benefits. 
the commit ice recommended 


entry "in the light of public 
debate over the past few months. 

NALGO's executive also de- 
cided to oppose resolutions call 
ing upon the Trades Union 
Congress to instruct members 
not to register under the Indus- 
trial Relations Act and to expel 
members who refuse. NALGO 
will, however, support motions 
calling upon the next Labour 
Government to repeal the Act. 

While NALGO has yet to' 
decide whether it will register 
under the Act, it is assumed that 
it will eventually opt to do so. 
Mr. Walter Anderson, general 
secretary, said at the TUC's 
emergency congress on the In- 
dustrial Relations Bill in March 
that NALGO was likely to face 
problems from non-TUC bodies 
which would register, and that if 
non-registration were made com 
pulsoty NALGO could be forced 
out of the TUG. 

BRANCH FOR 
SOCCER STAFF 

The Association of Scientific 
Technical and Managerial Staffs 
is going ahead with its plan to 
form a branch for football 
managers and coaches although 
only seven people turned up at 
meeting in Birmingham yester- 
day to discuss the idea. 

Mr. Don Groves. Midland 
Divisional Officer of the Union, 
said that the small attendance 
was not due to lack of interest. 
Many of the 190 Football League 
staff who had been informed of 
the meeting bad expressed inter- 
est and asked to be kept in touch 
although they could not attend. 


Unions expected to accept 
Guinness Dublin cutback 


& 




BY DOMINICK l COYLE 

THERE IS expected 10 be 
unanimous agreement later this 
month by all trade unions repre- 
sented at the St. Janes s (.ate, 
Dublin, brewery of Arthur 
Gtfi tmosh on ihe company 5 com- 
prehensive rationalisation pro- 
gramme ainmd at reducing 
opcrntiitu costs hy some L-.Siu. 

J The. cutback plan, reported in 
the Financial Times on May 4. is 
designed to hring production 
costs in the Dublin brewery more 
into line wilh (hose at Ouin»«*s k 
P ark Royal, London, plant This 
will require a 30 per cent, 
improvement in productivity, 
according to a company spokes- 
man here. 

Graduated 

Overall, the rationalisation 
programme is aimed at reduc- 
ing the total work Force at tnc 
Dublin brewer} (and its market- 
ing subsidiaries) by roughly one- 
ihird. or about 1,400 emp oyecs 
However, it is intended that 
there will be no conventional 
redundancies; instead, the labour 
force Is gradually to. be reduced 
over a five-year period, commenc- 
ing next January, through a 


DUBLIN. August S. 

combination of early retirements, 
voluntary departures and a cut- 
back in the rate of recruitment. 

It was originally planned to 
effect the full rationalisation 
programme over a JO-year period, 
but the company subsequently 
decided to complete the econo- 
mics in half that period, and 
this resulted Ln Borne initial 
opposition from the trade unions 
involved at St James’s Gate. 
However, the programme was 
eventually agreed with the 
unions, and fall details have 
since been circulated to every 
Guinness employee. 

The unions have recommended 
their members to accept the cut- 
back plan, following agreement 
on a generous package, of induce- 
ments to encourage premature 
retirements and voluntary 
departures, especially among 
younger workers. In exchange, 
the company has promised to 
continue, at least until 1980. with 
Us present pattern of export 
sales to Britain. The U.K. is 
the largest market served from 
the Dublin brewejy— which 
exports just about one-half 
(worth £9in. last year - ) of its total 
annual productions^. 


Haughton expects to 
meet new deadline 


BY RAY DAFTER 

MR. DANIEL HAUGHTON. 
chairman of Lockheed, is hope- 
ful that he will not have to ask 
the British Government again to 
extend the period for completing 
negotiations over the TriStar 
and Rolls-Royce RB-211 engine 
contracts. 

The Government had 
originally given yesterday as the 
deadline for a decision on the 
future of the projects, but with 
the backing of the U.S. Senate 
for &250m. loans to Lockheed 
now secured, it has. as expected, 
extended the deadline to August 
34. 

Loan Board 

Nevertheless, both Lockheed 
and Rolls-Royce will have to 
work Tast .to qomplete the nego- 
tiations within this time limit. 

They have still to negotiate 
the final terms of contracts with 
airline customers; Lockheed has 
to complete arrangements for 
loans with its hanks; and two 
airlines important to the pro- 
jects, Air' Canada and Delta, 


have still to agree formally to 
slay with the TriStar. 

Thr* 'British Government.' which 
is injecting some £2m. a week 
Into Rolls-Royce (1971) to keep 
the RB-211 project going while 
the outcome of the negotiations 
is awaited, is obviously anxious 
to encourage an early settlement 
on all fronts. 

It recognised, however, that 
time must be allowed for the 
negotiations to he concluded. It 
had also been informed by the 
U.S. Administration that the 
Loan Board, necessary for the 
Lockheed loan guarantees, could 
not be set up by August S. 

Mr. Haughton. who has been 
in the U.K. discussing Lockheed's 
engine requirements in detail, 
said before he flew- to California 
at the week-end that he was 
" very gratified “ that the Govern 
meni had pul back its decision 
date. 

** I think w'c should try and get 
it done by then (August 24 j. I 
wouldn't like to ask for a further 
extension, and we hope that we 
won't have to ask forr another 
extension." he said. 


Shaw Savill-Sitmar 
marketing merger 


BY RAY DAFTER 

SHAW SAVILL Line — a member 
of the Furness Withy group — 
and Sitmar Line are merging 
marketing and sales interests for 
their Europe ■ Australia - New 
Zealand passenger operations. 

A Shaw Savill spokesman said 
it was planned to establish 
jointly-owned offices in London 
and major cities in Australia 
and New Zealand. Sea Travel 
Centre has been chosen as the 
name for these offices and it is 
planned that the final integra- 
tion nf the marketing operation 
will be complete by July, 19*2. 

Wider choice 

The spokesman added that the 
new organisation would bring 
benefits to travel agents and the 
genera) public, particularly as 
the jointly-owned offices wouid 
provide u wider choice nf sea 
travel opportunities at the nnu 
point. 

Although not specified by the 
two lines, the joint operation 
must make any rationalisation 
of the services easier to effect. 
At present the ships of both 
lines operate similar services 
from Southampton to Australia 
and New Zealand, both handling 
a large number of migrant 
passengers as well as tourists. 
In addition Sitmar calls at 
Rotterdam. 

Sitmar. part of the Monte- 
CarlO based Shipping Manage- 
ment SAM. has four ships in the 
service, three of which— the 
Fairland, Fairstar and Fairwlnd 
-.-were built on the Clyde. The 
fourth. Fairhne. was built in 
San Francisco. 

The Fairland and Fairwind 
are the ex-Cunard litters 
Corinthia and Sylvania respec- 
tively. while the Fairstar is the 
former Blbby Line troop ship 
Oxfordshire. 

Shaw SaviJJ at present operates 
three ships in the Australian and 


New Zealand service. the 
Northern Star. Southern Cross 
and Ocean Monarch (which is at 
present undergoing conversion 
and is due to re-enter service lu 
October). 

However, the Southern Cross is 
being withdrawn from service 
when she arrives in Southampton 
in November. Shaw Savill has 
still made no announcement 
about future plans for the vessel. 

When the line announced the 
planned withdrawal in May a 
spokesman said the action was 
being taken in view of escalation 
in operating costs and increasing 
costs of alterations to conform 
with changing regulations. In- 
creased fares in recent years had 
not provided sufficient revenue to 
offset mounting costs of operat- 
ing the ship, the spokesman 
added. 


Unions Act: 
chemists to 
register 

By Our labour Staff 

THE 22,0©0-st;rong Royal Institute 
of Chemistry has decided to seek 
entry' to the special register under 
the Industrial Relations Act. It 
will be one of the first chartered 
bodies to do so, 

A spokesman for the RIC said 
yesterday that once the Associa- 
tion of Professional Scientists and 
Technologists Is registered ns a 
trade union under the Act, direct 
representation for professional 
chemists should be " the most 
comprehensive in the history of 
the profession." 

The Association is due to be 
launched in January in a bid to 
prevent professional scientists 
from being forced into “ unsuit- 
able ” unions by the Industrial 
Relations Act. * 


EX-SECRETARY 
OF STUC DIES 

Mr George Middleton, former 
secretary of the Scottish TUG 
and vice-chairman of the Scot- 
tish Economic Planning Council, 
died at a Glasgow hospital 
yesterday. 

Mr. Middleton, who was in his 
seventies, was a former Com- 
munist. 


Need for EEC “summit 


BY CHRISTOPHER LORENZ 
DR. RALF DAHRENDORF. the 
EEC commissioner repsonsible 
Tor external relations, has called 
for a West European summit 
conference “just before or just 
after Britain's entry to the 
EEC." 

The enlarged community 


would need many new types of 
ruling and also, to some extent, 
new types of institution. A sum- 
mit conference was the proper 
forum for such decisions, he 
said, in a week-end interview on 
a West German radio station. 

Dr. Dahrendorf also spoke in 


FRANKFURT. August 8 
favour of formal contacts 1 
tween the Commission a 
Communist China, although 
apparently attached no ti: 
scale. 10 this suggestion, 
demanded thaf the Soviet Un 
should give formal recognition 
the EEC 


AU these securities hare been so/d. T/tis announcement appears as a matter of record only. 

SAN D VI K 

SAMtVIKENS JEBNVERKS AKTHBOLAG 

( Incorporated in Sweden with limited liability} 




U.S.$15,000,000 9 per cent. Bonds 1986 

Issue Price 98i per cent 

Interest payable half-yearly on 1st February and 1st August 

Hambros Bank Limited Svenska Handelsbanken 
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S. G. Warburg & Co. Limited 
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Bank of London & South America 
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Limited 
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Kredietbank S.A. Luxembourgeoise Kuhn, Loeb & Co. International Lazar d Brothers & Co., 
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COMPANY NEWS + COMMENT 


Bank Bridge confident of more growth 



lakes good start 


* HAVING REGARD to current 
development and plans, we are 

i confident of a further increase in 
Profits this year." says Mr. R. A. 
PaJfreyman, chairman of Bank 
Bridge Securities. 

“We regard our investment in 
rood growth or potential growth 
areas as the basis for future 
expansion and we will take every 
opportunity to increase our 
-nterests in these and related 
lelds,” he adds. 

Since the year end the group 
. ias acquired a DO per cent, 
merest in A. G. Minaret and 
'OHs form, with existing interests, 
he basis of a planned expansion 
. nto textiles. This industry is es- 
■ected to prove a major contribu- 
' or to group profits in the current 
ear. 

■ As reported on July 20 pre-tax 
1 »rofit for the year ended March 
i | L 1971, was £3JSfi.l99 (£412.486) 
'ith a dividend of 43 per cent. 
30 per cent.). A one-for-ten scrip 

* also proposed. 

Analysis of profit and turnover 
I hows investment banking con- 
ributed (£000$ omitted) £2Sti 
, £12S) ami £303 (£421): motor 
Paling £40 (£J7) and £1.260 

£1.132): smokeless fuel £G6U 

£102) and £5,131 (£2.3361: textiles 
40 (£145) and £S73 iX 1.3051. 

ngineering £100 and I1.D6S. 
Decentralisation or the com- 
• mies in the power, commmiica- 
ons and automation group has 
|dw been completed, reports the 


HIGHLIGHTS 


Quito an impressive clutch of '‘names” come up for 
analytical scrutiny this week. Commercial Union Assurance 
starts the ball rolling to-day with six month profits, while on 
Wednesday we have half-timers from consumer durables major 
Hoover plus Slater Walker Securities and Anglo-Dutcb giant 
Unilever. Thursday takes in interim results from Guest Keen 
and International Combustion. This much apart, it looks like 
proving another traditionally quiet week in August 


dividend at 27$ per cent, for the 
year to March 31, 1971, with a 
final of 20 per cent. 

Group profit was £41,612 
(£5S,6S4) subject to tax of £15.198 
(£28,128). 

British 
Benzol 
optimistic 

BECAUSE OP the abnormally 
high coke and fuel stocks held by 
merchants and industrial users, 
the current year has opened on a 
— v.. icinii .a mv quiet note for British Benzol 

an _ *T; er clo- Carbonising, with a noticeable 

drop in demand, states chairman 
Mr. F. CJ. Mulryan. 

However, demand is showing 
signs of picking up and given an 
•• average '' winter. “ we should be 
able to dispose or our production," 
the chairman adds. In addition, 
benefit of higher prices will he 
coming through in the autumn. 

Total cost of the capital expen- 
diture is £670.000. “When this 
work is completed we can look 
forward to greatly increased 
capacity and additional profits," 
states the chairman. 

In the year ended March 31, 
1971, profits of the group— 51 per 
cent, owned by Bank Bridge 
Securities — amounted to £660,149 
compared with the August pros- 
pectus forecast of £400,000 and 
with a subsequent revised esti- 
mate of £600,000. 

While the directors are satis- 
fied that the purchase considera- 
tion for Randolph is fully justi- 
fied by the profit level, they con- 
sider it prudent to write down 
ihe cost of the investment there- 
by reducing the book value of 
goodwill: and £250.000 has been 
applied Tor this purpose. 11 is 
intended to make further write 
downs in future years as profits 
allow. 

As reported July IS the dividend 
is 30 per cent, against 22 per 
cent, foreshadowed. A one-for- 
twn scrip issue is also proposed. 
Meeting. Manchester. August 26. 
at 11.30 a.nt. 


ires the company is toft m ith 
' tree “ very viable " units contri- 
Jting more to group profits than 
ic original oreninsation." 

Mr. Palfrey-man comments that 
infidcncc in British Ficnzol and 
aal Distillation, in which Rank 
' ridge has a 51 per cent, stake 
■Bowing (he offer for sale in 
ugust. 3970, has boon fully justi- 
•d. 

Members are asked to approve 
i increase in authorised share 
pital fmm £750.000 to £2m. 

At March 31. 1971. the chairman 
■Id 1 .430.723 tl.fiS9.S75> shares 
5p. 

Meeting. Manchester. August 26. 
•on. 

comment 

ncc reporting nearly trebled 
e-tax profits for 1970-71 ihrcc 
:eks ago. Bank -Bridge's share 
ice has fallen from 51 p to 44 p. 
it then ihis is nnt inn surpris- 
4 s:\cn that last year's per- 
. rmance seems unlikely to ho 
pcaied over 1971-72. \or only 
there ?;i obvious -jap to be 
ide up in dealing profits (last 
nr the 11 ota l ion of British 
n?ol contributed about 
iO.OOOi inti now it also looks 
iT F.ci>.:*>! itself — now 51 per 
K. owned — is in Tor a year of 
nsolidation afu-r contributing 
K lion's share of last year's rise 
; d over half (lie croup profits. 

. .mittedly. Benzol may surprise 
•jryone but demand U. only now 
king up after a quiet start to 
* year and the group will not 
the benefit of price rises 
til October tfor a year ending 
•rch) and its new ovens until 
.ril. So that, more nr less, 
ves the onus for Bank Bridge's 
•wth on the automation 


Gandy now 
picking up 

Mr. A. E. Fuller, chairman of 


the rate of loss for the last five 
months will be lower than for the 
first seven months." 

Over the long term he feels if 
market conditions are stable and 
the drift of material and labour 
costs can be controlled, he be- 
lieves over a reasonable period, 
lost ground can be recovered 
There are a number of alterna- 
tive ways by which profitability 
might be improved and these are 
at present being evaluated. 

Dover Eng. 

recovery 

measures 

Present outstanding orders of 
The Dover Engineering Works 
are encouraging as compared 
with last year, says chairman, 
Mr. H. J. Holdstock. 

Productivity has increased, and 
measures taken to date combined 
with the redesign of “ Gatic " and 
the new products being developed 
augur well for the future, be 
adds. 

Benefits of new production 
plant and processes being under- 
taken at the Dover works will 
come about in the early part of 
1072, but already this year pro- 
ductivity has been improved. 

As reported on June 25 group 
pre-tax income for the year to 
March 31. 1971. was £86,592 

(£107.465) and the dividend 22 per 
cent- (same plus a special bonus 
of 3 per cent.). Turnover was 
XSS4.973 (£694.532). 

A breakdown of turnover and 
profit shows “ Elkington Gatic" 
covers and frames £718,336 and 
£37.098; “ Waltec production 

milling machines £143.015 (loss 
£17.505 1 : machine tool fixtures 
and special purpose machines 
£23.622 and loss £14,733. Royalties 
interest and dividends provided 
£S1.732 of profit. 

The contribution from royalties 
can be expected to remain at the 
same level during the current year 
but. due to the termination of at 
least one licence agreement the 
income from this source in the 
financial year 1972-73 could well 
be reduced by approximately 39 
per cent, and by 67 per cent in 
the financial year 1973-74. 

Approaches are. however, being 
made in two important territories 
where “Gatic” products are not 
used with a view to grantin' 


in the second. That implied 
better second-half going on Ihe 
trading side for overall machine 
tool losses were roughly unchanged 
at £31,000 with £14,000 stemming 
from the opening six months: and 
hints of better profitability in 
the latest accounts back up the 
second-hall trend. But for the 
market the problem is whether a 
p/e of 10.7— rising to nearer 12 
fully taxed— adequately reflects a 

prospective slump, accelerating to 
67 per cent., hi dividend and 
royalty income oved the two years 
1972-74 at a time when (on the 
1970-71 performance anyway) that 
is contributing 04 per cent of 
total taxable profits. 


10% from 

Empress 

Services 


Empress Services (Holdings) — 
formerly Yataderia Investments — 
recommends a dividend of 10 per 


The year to date has begun 
well for Com ben and WakgUng, 
sales are at a record level and 
considerably improved results are 
anticipated, says the chairman, 
Mr. L. Roydon. 

As reported on July 14, group 
pre-tax profit for the 15 months 
to March 31. 1971, including 12 
months from Carlton Homes, 
amounted to £621.276. In the 12 
months of 1969 Coin ben and 
Wakeling reported a loss of £6,561. 


BOARD MEETINGS 

Tbe following companies have non fed 
dates or Board meetings to the Stock 
Exchange. Such meetings are usually 
held far the purpose of considering divi- 
dends. Official indications arc not avail- 
able whether dividends concerned are 
interims or finals and rhe sub-division 
shown below is based mainly on last 
sear’s dmc-tahlc:— 

TO-DAY 

w interims: Adams and Gibbon, cominer- 

The dividend Is 20 per cent for clal Onion. Davies and Metcalfe. Montfon 
the period on capital increased by {£SLi MlDa '' Sm *' ^ T *!* er 


cent, (nil) for the 15 months to- executives. 


the merger with Carlton Homes. 

In spite of periodic downturns 
due to lack oF mortgage finance 
there Is a constant demand for 
new owner-occupied bouses and 
it is the Board’s Intention to in- 
crease the share of this market 
by expanding, with acquisitions or 
by starting additional, regional 
building companies, into all areas 
of the country in which the group 
is not as yet represented. 

Abroad, particularly in Europe, 
the chairman says there is a grow- 
ing trend away from blocks of 
flats in the centre of cities towards 
housing estate development as in 
this country- It is intended to 
Investigate this market thoroughly 
and building has commenced on 
the first site outside Paris. 

A share participation scheme 
has been introduced for senior 


Finals: aAH. Acnnr (Engineers'. Alisa 
Invesr. Trust. Caledonian Trust CoUen 
Dickenson. John James, Lewis and Fen, 
Loudon widlamf Associated Properties, 
Regional ProserUes. Sterling Industries, 
wining and Aliicben, Wltbanfc Confer?. 
FUTURE DATES 

Interims— 

Channel islands and Intel, lav. Tst- Aug. 
rihannri tstaods and latemadoaal 

Investment Trust ■ Aug. 

English and Scoosb Investors au*. 11 

luteroaUaiial Combustion — — A ag . d 

Slater walknr (South Africa) Aug- U 

Finals— ,, 

Allen (W. G-> Au*. IS 

Rungajaim Tea AM- 10 

So mb eras- Evans .. — - }• 

United Kingdom Proocrty Aug. t« 


March 31, 1971. 

On a turnover of £1,418,714, 
group pre-tax profit was £84,992, 
after reorganisation costs £12,000 
and exceptional losses of a sub- 
sidiary £10,63S. The results com- 
prise those of the trading subsi- 
diaries for a year and investment 
income of Empress for 15 months. 

Tax takes £36,500. and the divi- 
dend absorbs £30,500 after a 
waiver by the managing director, 
Mr. I. Emanuel, on his holding. 

A breakdown of turnover arid 
profit shows cleaning contracting 
86.32 per cent, and £994297: paint- 
ing contracting 9.06 and loss 
£7515; electrical contracting 4.62 
and loss £10,988. Investment in- 
come provided £4.498 to profit. 

The losses incurred by E. W. G. 
Electrical Services have been 
eliminated by discontinuing elect- 
rical installation work. Its main 
form of business is now electrical 
maintenance. 

Mr. J. P. Nash, chairman, says 
because of the major reorganisa- 
tion and the fact that the Board 
felt it prudent to see the operat- 
ing evidence of improvements the 
application for restoration of 
quotation was deferred. 

However plans are well 
advanced in that respect and it is 
hoped that a successful applica- 
tion will be made to the Stock 
Exchange in the near future. 

Meeting. Kettering, September 6, 
noon. 


Meeting, Bristol. August 31 at 
3 p.ra. 

Chairman's statement Page 2 

BERJUNTA1 
OUTPUT UP 

July outputs of Concentrates for 
the London Tin group mines are 
shown in comparative form below’. 
That for Berjuntai makes a t>ree- 
month total of 1.218 metric tons 


18% held 
by Owen 
Robinson 

Owen & Robinson, watch- 
makers. jewellers apd silver- 
smiths, is main taming its dividend 
at 18 per cent, for the year to 
May 3L 1971, with a final of 12 


mourn roiai or metric ions - ---- -. . ranted 

compared with 1JQ41 tons at this per cent. MVarrants.will be posted 


time a year ago. 


Amal. of Nisezla 

July June May 
Tons Tods Tons 
SKtt *292 
333 142 

407 JTt 440 
llfi K » 
J 32 133 128 

'jBcriuntal 

Kain pong Janhu 

Kraraat 

33 

22 

21 

Koala Kampar 

82 

73 

81 

Laim 

S4 

33 

39 

Lower PinR 

24 

19 

13 

Malayan 

310 

V H 

314 

Sthn. KJma Cons. 

221 

182 

208 

Stfin Malayan 

250 

279 

2S6 

Tongkab Hartwur 

94 

70 

67 

■ Four weeks. 5 Five weeks. 

Figures 


in metric tons. 


on September 23. 

Group pre-tax profit increased 
from £23.082 to £42,458, after 
£20,057 (£10,459) for the first half. 
The year's net figure was £26,762 
(£13308). 

Group turnover was a record 
1546,000 (£462,000), but profits are 
becoming more difficult to eara 
and expenses continue to rise, 
the directors state. 

The improved result reflects 
elimination of losses on trading 
in a subsidiary, they add. 


£10m. stock for 
World Bank 


Application lists open next 
Thursday for an offer for sale at 
par of £10m. 8 per cent stock, 
1976, In the International Bank 
for Reconstruction and Develop- 
ment, normally known as the 
World Bank. The issue has been 
underwritten by Baring Brothers 
and Co., Morgan Grenfell and Co.. 
Hambros Bank, N. M. Rothschild 
and Sons, Lazard Brothers and 
Co. and J. Henry Schroder Wagg 
and Co. . 

This is the first issue by the 
bank in the London market for 
12 years, having raised £2 Dm. 
previously in three Issues 
between 1951 and 1959- At a Press 
conference held on Friday. Mr. 
Slem Aldewereld, the bank's 
vice-president, said that the break 
bad been because of “general 
economic and monetary condi- 
tions in the UJK.” He added that 
the proceeds of the loan would 
be used in the general operations 
of the bank which were mainly 
concerned with financing pro- 
jects in developing countries. 

Interest on the stock will be 
payable gross with a first pay- 
ment of £3.77 per cent, on 
January 31. 1972. The stock will 
be repaid at par together with 
accrued interest on July 31, 1976. 
When quoted the stock will be an 
investment falling within Part II 
of the First Schedule to the 
Trustee Investments Act. 1961, 
and within Part I of tbe Schedule 
to tbe Building Societies 
(Authorised Investments) Order 
1962. 

Brokers to the issue are 
Cazenove and. Co., Rowe and 


and Pitman. Pnnmure Gordon and 
Co. and Joseph Sobag and Co.- 
Dealings arc expected to begin 
on Monday. August 16. 

Prospectus pages 4-6 
Sec Lex 

SANDV1K 

The SUE. 15m. 9 per cent Bonds 
I960 in Sandvikeas Jemverfct 
Aktiebolag have now been sold 
at 9S£ per cent The issue was 
underwritten by a group headed 
by Hambros Bank, Stockholm’s 
Enskilda Bank, S, G. Warburg 
and Co.. Sven ska Handelsbanken 
and Kidder Peabody and Co. 

See also page II 

AFRICAN LOAN 

A 830m. Euro- dollar loan due 
1976-7S has been arranged by- 
Morgan Guaranty Trust Company 
for the Democratic Republic of 
the Congo. The loan has been 
provided by Morgan Guaranty 
Trust Company of New York 
Banque Nationals de Paris. Credit- 
Lyonnais. the Royal Bank of 
Canada. Nociete Generate de- 
Banque, the Tofcai Bank and 
International Commercial Bank. ^ 

gotaas-larsen 

Hambros Bank has made 
arrangements for a SUS29.ini. | 
secured tanker construction loan 
for Gotans-Larscn Shipping' 
Corporation, a wholly-owned sub- 
sidiary of International Utilities 
Corporation through Ocean Ofi 
Yonchu. Inc. 

Sec also page 9 



9% again 
by Hales 
Properties 

Group pre-tax profit of Hales 
Properties increased slightly from 
£64,728 to £69.732 in the yea: to 
March 3L 1971. 

The dividend is maintained at 
9 per cent with a final of 5 per 
cent 


Mid-way profit 
for Kirby’s 


Dalgety ’s £1.9m. outlay 
for acquisitions 


Profit before tax 

Taxation 

Net profit 

Dividends 

Beiata«S . 

Meeting. Birmingham, 
tember 8. noon. ' 


t&TO-n \9tD- 
X i 
M.7X* 64,723 
CS.CT.il CO.'IIS 

4 1.no RI.220 

32.0211 Si. 476 
9 fid 2.744 

Sep- 


ision (both the motor dealing Gandy, has now sent his interim manufacturing licences or the 

V o nn _.lt 4 _ 1 ■ mnnrt ‘TU#v Iam> _» 


I textiles are loo small to have 
• real impact). However, a 
lv diluted n e of 10.6 is not 
ins too much. 


Griffiths 
'Smethwick) 
•epeats 274% 

. F.. Griffiths (Smethwick), 
lufaciurcrs of uni iisi rial ovens 
tanks, etc. i* maintaining Us 


report. The loss or IS7JS28 for the 
seven months to February 28. 1971, 
look account of delays in opening 
the new warehouse, the postal 
strike, heavy interest charges, and 
price cutting in the frictions mar- 
ket. 

Viewing short-term prospects. 
Mr. Fuller says the last five months 
of current year should see the 
first benefits of Closing the Man- 
chester premises — they were sold 
in March, resulting in a much 
easier liquidity position and lower 
interest charges. With the opening 
oT the new’ warehouse, production 
conditions arc very much im 
proved and “we are hopeful that 


creation of selling agencies, and 
it is hoped to enter into new 
agreements in the territories 
covered by the expiring licences. 

Meeting, Dover. September 1, 
noon. 

• comment 

Since coming to the market 15 
years ago Dover has withstood its 
fair share of troubles, but what 
the report has now to say about 
dividend income trends after 
1971-72 is going to take a deal 
or riding. The profits pattern last 
.rear had its points, with the tirst- 
hair setback i40 percent, pre-tax) 
levelling out to just I* per cent. 


The chairman of Kirby's. Sir 
Stanley Bell, says that, although 
turnover of the first half of 1971 
has not achieved the hoped- 
for increase, the ’ improvement 
attained plus reductions in over- 
heads has resulted in profitable 
trading. 

As the earlier part of the trad- 
ing year is invariably the more 
profitable, and because of dis- 
appointments in recent years, he 
is reluctant at this stage to fore- 
cast the final result 

So much, he states, will depend 
both upon manufacturers main- 
taining the supply of new com- 
mercial vehicles and cars, and 
the group's own ability to hold 
profit margins. 

As known, there was a net loss 
of £76.020 (£02,811) for 1970 and 
the dividend .was again passed. 

The Liverpool-based group 
trades as motor engineers and 
salesmen and motor vehicle 
distributors. 


5th August, 1971 


This announcement appears as a matter of record only. 


$100,000,000 

The GoodyearTire & Rubber Company 

MULTI-CURRENCY REVOLVING CREDIT 


Rankers Trust Company 
Bank of America N.T. & S.A. 


Algemene Bank Nederland N.V. 

Bank of London & South America Limited 
Barclays Bank (London and International) Limited Barclays Bank D.C.O. 
Baring Brothers & Co., Limited BNS International (United Kingdom) Limited 
Caisse d'Epargne de PE tat Canadian Imperial Bank of Commerce 

The Chartered Bank Chemical Bank Commerzbank International S.A. 
Compagnie Financiere de la Deutsche Bank A.G. 

Compagnie Luxembourgeoise de Banque S-A. 

Continental Illinois National Bank & Trust Company of Chicago 
The First National Bank of Boston The First National Bank of Chicago 

First National Bank in Dallas First National City Bank 
Rrediefbank S.A. Luxembourgeoise London Multinational Bank Limited 
Manufacturers Hanover Trust Company 
Morgan Guaranty Trust Company of New York National Bank of Detroit 
Rothschild Intercontinental Bank Limited 

The Royal Bank of Canada Trust Corporation Limited Security Pacific National Bank 
Societe Generale Alsacienne de Banque Toronto Dominion Bank 
Union Bank of Switzerland Wells Fargo Bank NA. 


Arranged by 

Manufacturers Hanover Limited 


Dalgety's subsidiary, Dalgety 
Australia, has recently acquired 
an SO per cent, interest in the 
D'oro Group of companies in 
South Australia and a majority 
holding in BDH Industries Pty„ 
of. Adelaide. 

The two acquisitions, for cash, 
involve the investment of approxi- 
mately £l-9m. and are expected to 
bring In an approximate return of 
£225,000, after tax. 

D'oro business includes a winery 
and vineyards in South Australia, 
food manufacturing and import- 
ing, and wines and spirits distri- 
bution In Adelaide and Melbourne. 
This move into wine production 
represents vertical diversification 
for Dalgety. already major distri- 
butors in Australia for both wines 
and spirits. It is involved in food 
processing in other parts of the 
world, but this is its first venture 
In this field in Australia. 

B.DJf. manufactures a range of 
appliances including evaporative 
air conditioners, heating and other 
air moving equipment for 
domestic, commercial and indus- 
trial purposes. Dalgety is presently 
""1 the national distributors of the 
“ Bonair " domestic range of air 
conditioners and this acquisition 
will enable it to participate in 
expanding the potential of BJ5JL 

CAKEBREAD ROBEY 

In a letter accompanying the 
forma] offer for the capital of 
Clark Hunt and Co., Mr. I. C. 
Robey, chairman of Cakebread 
Robey and Ok. reports that first 
half sales of CR are slightly ahead 
while overheads have been con- 
tained, so he expects pre-tax 
profits to show an increase on 
the corresponding period of 1970. 

Mr. Robey who became chair- 
man of CH last month expects 
that group's profits will be higher 
in 1971, partly because of an 
upturn in trade and partly 
because the 1970 profit of £13,810 
was struck after non-recurring 
provisions of £7.500 and a loss of 
£15,748 made by CH's 92} per cent, 
owned subsidiary George Wright 
(London). This company is 
expected to break even in the 
current year. 

He forecasts that CH's profit 
contribution this year will be 
largely offset by the costs of 
financing the acquisition and by 
integration expenses. He is con- 
fident that the application of CR's 
trading methods will result in 
increased profits in 1972. 

The offers have- now been 
accepted by holders of 97 per 
cent, of the Preference and 98 
per cent of the Ordinary units. 
They remain open and any 
remaining stock will be acquired 
compulsorily. 

The acquisition is being finan- 
ced partly by a loan of £250.000 (at 
10 per cenL per annum) from 
the Eagle Star Insurance and 
partly by sales of surplus 
property. 

Both groups carry on the 
business of builders’ merchants. 

NO PROBE 
The Department of Trade and 
Industry does not Intend to refer 
to the Monopolies Commission 
the proposed merger between 
Glynwed and Twyfords Holdings, 


ing. of Pittsburgh. Completion is 
subject only to Bank of England 
approval. 

The new joint company is to 
be known as Moody Engineering 
International and will have head- 
quarters in London and Pitts- 
burgh. 

Tbe combining of Moody 
Engineering’s widespread opera- 
tions with the range of skills pro- 
vided by IME will make the new 
company among the largest 
operators in the world in the 
field of tubular product inspection 
at source. 

BROCKHOUSE U.S. 
EXPANSION 

J. Brockbouse, engineers, has 
further extended its US. activities 
with the purchase by Brock- 
house Corporation, its Waltham. 
Massachusetts, subsidiary, of 
Great Fails Products of New 
Hampshire. 

Great Falls Products manu- 
factures dose-tolerance electronic 
cabinets and associated metal 
components, and has a. range 
complementary to that of Brock- 
house Corporation. 

It has already been announced 
that plans are in hand for 
£400,000 expansion at the Great 
Falls plant, including new budd- 
ing and additional equipment. 


FT Share 

Information 

Service 

The following securities have 
been added to the Share Informa- 
tion Service ' appearing in the 
Financial Times: 

Crowe Wilson (Section: Drapery 
and Stores). First Investors 
American Trust (Section: Invest- 
ment Trusts). Halma Investments 
(Section: Investment Trusts). 

Pan Continental Mining (Section: 
Mines — Australian). Save and 
Prosper Linked Investment Trust 
(SPLIT) Income Shares (Sec- 
tion: Investment Trusts). Do- 
Capital Shares (Section: Invest- 
ment Trusts). Somportex Hold- 
ings (Section: Food. Groceries, 
etc. ) . Tower Assets (Section : 
Industrials, Misc.). 

C. & J. HAMPTON 
EXPORT RECORD 

Mr. Richard Elliott, sales 
director of C. anti J. Hampton, 
the Sheffield maker of Record 
tools, reports that export sales 
for the quarter ended June 30 
have risen by over 37 per cent. 


compared with the same period 
last year. 

.Sales increased during the 
quarter in Australasia, the US, 
Central and South America, 
Europe (including Scandinavia), 
Africa, the Middle East and Agfr 
and the Far East. 

Shannon sees 
improvement 

The chairman of Shannon, ]&. 
E. L. Shannon, believes the group 
has it in its power to improve 
rates and profits in the year ahead 
" even in these troubled times.’’ 

” We are continuing to strive to 
improve our efficiency by offset*' 
ting cost increases wherever ve 
can. by simplifying our manufac- 
turing and administrative pro- 
cedures and by reducing our costs 
of distribution. We have not 
reached the limit of what can be. 
done.’'- 

As reported on July 21. pre-tax 
profit for the year to March 31, 
1971. was £119.692 (£100.109) with 
a dividend of 8 per cent. (same). 

These results were achieved 
despite considerable difficulties, 
the chairman reports, and the pro- 
gress of the group against a back- 
ground of rising costs, etc., must 
be considered fairly satisfactory 
even though all aims were not 
fulfilled. 

Exports reached a record 
£464,000 for the fifth successive 
y«ir 

Principal activities of the group 
are the manufacture and sale of 
business systems, equipment and 
office furniture. 

Meeting. New Malden, Septets* 
ber 7 at 11 a.ro. 


fc 


PUBLISHER'S ANNOUNCEMENT 

Readers who wish to purch»s* 
collect a bulk suodi v oi cooln at B* 
FINANCIAL TIMES in connection Witt 
an* adocrt-seiricnt that aoocari In Hs 
columns mav applv directly to Die 
Publisher. 

Providing that not less than 12 
copies d an issue are rcouired they 
mav. at me publisher's discretion, be 
purchased at 3p nor copy trom 
Bracken House. Cannon Street. London, 
EC4P 48Y. 


TOYE 

Toye and Co. has acquired 
A. E. Poston and Poston Products 
Ltd. for £165.000 of which £16^00 
has been paid and the balance is 
due not later than December 25. 

BLUEMEL BROS* 

The promised letter from 
Blucmel Bros, giving detailed 
commercial and financial reasons 
for rejecting the. offer from 
Bristol Street Group is to be 
posted next week. Meanwhile, 
holders are again advised to take 
no action. 

INBUCON GROUP 

Inspection and Metallurgical 
Engineers t International), 

specialists in technical inspec- 
tion and a subsidiary of the 
Inbucon Group, has acquired a 
major U.S. inspection company 
and competitor, Moody Engineer- 


HAROLD INGRAM LIMITED 

Pre-tax profits up 
over 48% 

ALL SET FOR ANOTHER RECORD YEAR 


: . j,'. '• . 

. * i *■ , 


1970 

£1,436,000 

370.000 

225.000 

119.000 


Year to 30th April 7971 

Group Sales £2,214,000 

Exports 525,000 

Profit before tax 336,000 

Profit after tax 201 .000 

Earnings per share 
Dividend per share 5p 

Dividend cover 

(taking no account of waivers) 2-7 times 


"Since the Company's flotation in November, 
1969, it has trebled in size on all counts. 
Demand for the Company's products is 
continuing to increase and it is rarely able to 
keep pace with its customers' requirements. 
The current year looks all set for a further 
increase in profitability." Harold Ingram, 
Chairman. 


liaroldl 


incjram 


dsslgners 6 iMaufactnrers of knitted garments 



New underwriting room 

for Trident 


On Monday August 9th, 1971, 
The Trident Insurance Company will 
establish a new underwriting room at 
37/39 lime Street, London EC3 
(01-6234571). 

Underwriters from the following 
units have been moved to the new 
address to service London brokers: 
Fire and Business Interruption; 


.Management and central 
admmjstratmn units will remain at 

SmSp? t ou 5 e ’ % i! 6 Leadenhall 
ft- London EL3A 2 A D 

■\vilfS 4tJJ ; L Aiso remaining here 
w-h 6 underwriting for 
loker business of her than from 
London or Manchester the Claims 
{Dar \ t !] e T nt ' and the Life department, 
u, Condon post should continue 
to be sent to Africa House. 


Tridem’5 getting bigger through teamwork 



f 



• I . 
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The Financial Times Monday August 9 1971 

ending dividends 
timetable 

those of last year's amooecements except' where tte 
tag Board meetings (indicated « 

Jsbtf. It should be emphasised liatthf dtvte* 

• not necessarily be at th» ^ v* e dividends to be declared 

- column headed “AnnoSc^eSTbsf y2? ? ?LS Sfc f*™* ? 
"...jes usually accompany final dividend annouSSeiS? P 


Mi 


Date 


Announce* 
went last 
year 
Im 6% 
Final 3 r .i 


Hid® Sept, 11 
■w tpnes.t a ur. a 

isht and 

i. Wliion Sepr. 4 Ini. due 
Lerlanrt .Sept. 10 int. 74% 
-ater Paper Aii/i, 1? int. 5% 
Sol SL 

Group ScpL S Idl 10". 
. Elort. 

Traction . Sept. 4 


.14 


Land 


... Sent. 11 
Sept, ii 


'n 


Petroleum 

Belay 

RoIlmJtra. 

. t CotmtiPB 
Prop. 


i^rortt 


Sept, it 
Aug. 13 
Aug. 38 

Jnfy 31 

. Aug, Cl 


'KS|\ 


oads Bldg*. Aug. U 

tc 

* Chapman. Sept, 
tan 

Devandri- Aug. 19 

Onion . Aug. 9 
ill OJ.» . ..Sept. S 
Beers 

. Cons... Sept. 10 

a Sepu 2 

Uas 

fRobl. M.).. Aug. 21 
ford and 

Sanderland . July 25 
n . . , -Sept. 37 

L Accident . Aug. 2s 
"VT Keen A tic. 12 

unond <L->. Jure 18 
'& Wharf . July 24 

Sept. 2 

Mini Metal. Aug. 12 
e* I'Jotin) ..Aug. 9 


Final 224% 
forecast 
im. at 1 :: 
Final 5% 
indicated 

Im. 5.67% 
Final 6% 
lot. 44% 

Final 5;% 

forecast 
Final 204% 
forecast 
Final 15% 


3 Int. 5% 
int. 8% 

InL 20% 

Int. 5% 

Int. 100% 
Final 23% 

Final 13% 

Final 5% 
Int. due 
Inu 10". 
tot. 31% 
Final 10% 3 
int. 24% 

InL 51% 

UK. 4% 
Final due 


Announce- . 

Date meat last' 

yg flf 

Jeyes Group . jinjr. 23 lor. »i% 

•Law Land Aug. 17 Im. 4% 

Uad lqdusts. ...Sept. 11 InL 31% 
Leslie and 

Godwin . Aug. 15 Im. 12)% 

Lex Service . .. SepL 5 InL 

Lines Bros July 2 Dlv. 5% 

■Mather & PlBU Am. 26 IDL SJ% 
Minster Assets . Aug. 26 InL due 

-Norcros Aug. 13 toL 8i% 

Nottingham 

Ufg... Aug. 13 InL 4% 

Pearl Assce. ..Aug. 2T int. 50% 

Pc arson 

Longman -Sept. 9 inu 74% 

P. & O. Steam ..Sept. 10 Im. «% 
Price Forbes ..Aug. 26 lxtL 171% 5 
Provident 

Clathins . Sept. 9 Jdl 
Ralll mil. . SepL 9 InL 25 
Ready Mixed 

Concrete... Sopt. 8 Int. Bi% 
Reardon Smttt auk. 20 Int. 5*/ 

Royal Dutch ... Sept. U lot. 174% 

Roral Iosco Aug. 21 InL M% 

Schraders . . Aug. 20 InL S% 

ScotL and Unvsl. 

ton. SepL 4 


Shell Trans pt. . Sept. II 
■Slater Walker . Aug. II 


Final 13% 
indicated 
InL 24% 
InL 13*4 
forecast 


■Smith and 

Nephew Aug. 23 Idl SJ% 

Star 'CBi Aug. 19 Final doe S 

Steel Croup Aug. 21 Final 1U% 

Stonier Acpl 10 Iol 8% 

Sun Alliance SepL 3 1 ul 74% 

Telerust on Ang. 13 Final 124% 

•Transport 

DeveL -SepL 7 Idl 41% { . 
Ward and 

Goldsnme . July 17 Final 10% 

• Board meetings Intimated, t Rights 
issue since made. : Tax free. 5 Scrip 
issue since mado from reserves. 
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AT THE BROKERS SAY 

.___ RECASTING an immediate 
-Afth in .profits for 
•iRERAS with the expecta- 
. i‘V; of the improvement con- 
ing in the longer term. 
Hips and Drew recommend 
chases of the “B" shares. 
'!OH Sfft broker is convinced that in 
■ course the vague fears of 
» '1 t'fn tn^ er rest* 3 * 11 * 5 on smoking 
' Hi til be outweighed by Carreras 
i prospects and the “ exces- 
ly low price earnings mul- 
e." 

- general recovery in the 
iStment status of tobacco 
ipanies could be under way, 
Carreras is thought to be 
most attractive share on 
ling grounds and it “would 
the only beneficiary from 
. . 2 entry." Eventually there 
Id be a bid. 

he Bank Results for the full 


year due to be released next 
February will be more impres- 
sive than the interims accord- 
ing to Greene and Co. There is 
plenty of scope for increasing 
bank lending, and they should 
gain most from the moves 
towards reflation. Bank man- 
agements are taking a much 
more co mm ercial attitude, 
which in combination with 
greater scope for diversificaton 
into other financial services 
“transforms longer term pros- 
pects." 

Relative to the Financial and 
Industrial sector averages, bank 
shares “ still look extremely 
undervalued." and a switch out 
of hire purchase is suggested. 
Although all the four majors 
are thought attractive. Greene 
puts LLOYDS and NATIONAL 
WESTMINSTER ahead of the 
others. 


Local Authority 
Investments 


3AL AUTHORITY loan rates week 0.31 point up on balance, at 
l a softer tendency over much 74.34. 

the temporary and mortgage The Northampton Corporation 
ge last week, helped by the 8 per cent, stock, 1978-79. issued 
orally full supply of credit in recently at 100, eased } on 
Discount market, in which balance in £10- paid form, how- 
•reciable Government disburse- ever, to 9J. 
nts- on local authority account One-year local authority bonds 
yed a part. were placed at par, with a coupon 

jians at 7-days* notice opened of 61 per cent, to offer the same 

S9-G2 per cent in the same return as on the previous week’s 

. -ad range as at the end of the batch. Longer-term bonds, how- 

, . vious week, but by Friday had ever, carried a somewhat higher 
! I |L' t tened to 5J-55 per cent. return than the previous week's- 

-he Financial Times Govern- with two-year 74 per cent bonds 
nt Securities Index fell to 73.77 placed at par, and three-year 7f 
Wednesday, but finished the per cent at 99J. 

• Rate ( %) August 6, 1971 . . 

days' notice (deposit receipts) 53 — 5} 

days’ notice (deposit receipt) 5| —55 

days' notice after one month (deposit receipt) .. 5} 

days’ notice after three months (deposit receipt) 6 — 64 

days’ notice after sis months (deposit receipt) 64 

rtgage at one month's mutual notice after 11 months ... 65 — ®b 
rtgage at one month's lender notice after 11 months 

- (nominal term 2-3 years) 65 —65+ 

—■'■years' mortgage • 

years’ mortgage L ffi— 0 , 

years' mortgage g. 

years’ moitgage If Za/+ 

10 years' mortgage 

30 vears’ mortgage — — Jt 

* Rates are for sums not less than £20,000 and are subject to 
al variations and fluctuations, f Nominal. JThe shorter nominal 
riod may carry a higher rate than the longer. 
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The London and Westminster 

PROPERTY CO LTD 


Municipal Finance Agents tor over itxtf years 
CMUUlana FOR. ALL LOCAL AUTHORITY INVESTMENTS^ 

An advantageous »« »r« ior tho ** »* ,eB 

£10,000 for investraont in Trustee Securities. All moneys pas* direct 
between tfie Investor ami Local Authoritie s B ankers 
LONWBT HOUSE. 57-63, SCRUTTON STREET. E-C.2 
Tel: 01-739 4399 (30 lines). Telegraph; MUNL LONDON. E.C2 


RECENT ISSUES 


APPOINTMENTS 


Mr. A. G. Gould 
joins Keyser 
Ullmann Board 


Hr. A. Geoffrey Gould has been 
appointed to the Board of 

KEYSER ULLMANN. 

Aged 43, - Ur. Gould has been 
with National Westminster Bank 
since 1944, holding a series of 
appointments culminating in 

deputy management of the bank’s 
largest • West End office in 

Piccadilly. 1 


Hr. D. W. Allen has been 
appointed chairman of the 

spinning division of ENGLISH 

SEWING (English Calico Group). 

Mr. J. A. Harrison, formerly 
general manager, has become 
managing director of the division 
and Mr. E, W. Thomas, sales 
manager,' has joined the divisional 
Board. 


Mr. Stanley A. Field and Mr. 
WOU am C C Morrison have been 
appointed directors of THOS. 
COOK AND SON. 


Sts new members . have, been 
elected to the Council of the 
LONDON CHAMBER OF COM- 
MERCE AND INDUSTRY. They 
are Mr. Peter Adam, chairman, 
Adam and Harvey Ltd. and 
deputy chairman of the London 
Chamber's Export and Import 
Merchants' Section: Mr. Arnold 
Breene, managing director. Euro- 
Gulf Developments; Mr. Michael 
Herrles, chairman. Math exon and 
Co.; Mr. William Johnston. Euro- 
pean director. Brambles Indus- 
tries: Mr. Desmond Stutchbury, 
overseas director. Metal Box Com- 
pany; and Mr. Ian TraffonL 
managing director, the Economist 
Newspaper. 

* . . 

Mr. R. W. Barbour has been 



Mr. A. G. Gould 


appointed deputy chairman of 
OTIS ELEVATOR COMPANY 
LTD. of the UJv. He will con- 
tinue as managing director and 
chief executive officer. 

Mr. F. Janlin, vice-president of 
Otis Elevator Company, the U-S. 
parent, and general manager of 
its Western European region, bas 
been appointed a director of the 
UJC. subsidiary. Mr. J. N. 
Cunningham has also joined the 
U.K. Board and becomes general 
manager. 

* 

Mr. David B. Smith has been 
appointed export director of T. J. 
SMITH AND NEPHEW. 

* 

Mr. Michael Thomas (50). 
labour correspondent of the THE 
TIMES, has been appointed 
deputy Director of Industrial 
Relations of the National Federa- 
tion of Building Trades 
Employers from November L 


Germans seek solution to 
Botswana nickel impasse 


BY CHRISTOPHER LORENZ 

THE West German company 
Metallgesellschaft says it will take 
at least a week before a solution 
can be found to the problem of 
the Selebi-Pikwe mining project in 
Botswana. 

Metallgesellschaft -informed 
Botswana RST and Bamangwato 
Concessions last Friday that it was 
unable for the time being to pro- 
ceed with proposed financial 
guarantees and a sales contract 
covering the sale in West Germany 
of nickel and copper to be pro- 
duced from the project 

New talks 

As a result, action an a resolu- 
tion authorising Botswana RST to 
proceed with the project which 
was to have been voted on at the 
annual general meeting of share- 
holders in Gaborones on August 
18, will be deferred to a later date 
pending clarification of the situa- 
tion. 

It had been proposed that 


Metallgesellschaft should buy two- 
thirds of tile nickel production 
and all the copper from the 
Selebi-Pikwe mine, but the pro- 
ject entailed the German com- 
pany guaranteeing 40 per cent of 
the $32m. loan given for it by the 
World Bank. Metallgesellschaft 
had applied to the German 
Government for a back-to-back 
guarantee and had- expected to 
get it. However, Bonn's offer 
came in an “ unsatisfactory 
form" which did not cover 
Metallgesellschaft s entire risk. 

The company is now having 
talks with its partners in an 
attempt to find a solution. It is 
particularly keen to do this be- 
cause it sees the mipe project as 
Botswana’s first industrial 
development and therefore con- 
siders it of political importance. 
It has so far had no further 
formal consultation with Bonn, 
but hopes the Government will 
chang e its mind. 


Peers told 
to time 
speeches 

A HOUSE of Lords select com- 
mittee which has been seeking 
ways of streamlining debating 
procedure spent most of its time 
examining ways of curtailing 
peers' speeches. 

It finally came up with a pro- 
posal. contained in its report pub- 
lished yesterday, for installing 
special clocks showing how long 
a peer has been speaking. 

The committee rejected sug- 
gestions for a mandatory time 
limit enforced by red and green 
warning lights or passing a card 
to a speaker exceeding his 
allotted time. 

“ We consider that the installa- 
tion of such clocks would help 
speakers to be more aware of the 
time taken and would also allow 
members of the House 10 urge 
brevity when the case demands.” 
It also examined suggestions 
that the evolution of the House 
adapting itself to modern circum- 
stances made it a “ second class ” 
version of the Commons, and that 
this development was inappro- 
priate and unworkable in an 
assembly witbout an effective 
Speaker. 

The report reminds peers that 
all its members are equal and no 
powers of control by the Speaker 
exist 

“We have great flexibility in 
our procedure and are, there- 
for, able to conduct our business 
expeditiously, politely and sen- 
sibly. We are not troubled by 
points of order, nor by the ex- 
ploitation of time-wasting pro- 
cedural devices which are often 
to be observed in other legisla- 
tive assemblies “ savs the report. 

Hen and Matters, P10 


Steeper rise in 

insurance 

salaries 

By Etebeth Ganguin 
BETWEEN January and June of 
this year, salaries in the insurance 
industry have risen by an average 
of 11.8 per cent., compared with 
10 2 per cent in the 11 months, 
January to December, of last year. 

This is claimed by Lloyd 
Executive Selection, which be- 
lieves that there is “an increas- 
ing pressure on employers to 
.grant further salary increases 
owing to spiralling inflation.” 
One reason for higher salaries 
is claimed to be the new involve- 
ment of the Association of 
Scientific, Technical and Mana- 
gerial Staffs in the insurance 
industry. 

Report on market and salary 
trends in the insurance industry, 
January to June, 1371, Jot clerical 
end management grades of staff. 
For clients or by subscription at 
£15.75 per sir months, 29-30, High 
Holborn, W.C. 


Chrysler U.K. 
advertising 

CHRYSLER UJv. is realigning 
its advertising agencies. From 
December 1 Foote Cone and Beld- 
ing will continue to handle, cor- 
porate media advertising for 
Chrysler UJv. cars- and in addition 
ail Chrysler imported passenger 
cars. 

Astral Marketing will handle 
corporate commercial vehicle 
media- advertising. A newJy- 
appointed agency, Grant Adver- 
tising, will become responsible 
for all dealer advertising and 
sales promotion for passenger 
cars and trucks. 


Further writ by Mr. Maxwell 


BY DAVID WALKER 

MR. ROBERT MAXWELL, former 
chairman of Pergamon Press, 
revealed yesterday that a further 
writ has been issued on his behalf 
over the Department of Trade and 
Industry report on International 
Learning Systems Corporation 
and its interim report on 
Pergamon. 

Issued in the Queen's Bench 
Division: of. tbe. High Court, the 
writ Thames Mr- Owen Stable, QC, 
and Sir RonaJd Leach, the two 
DTI inspectors, as defendants. 

In it, Mr. Maxwell claims for 
injunctions “ restraining the 
defendants and each of them by 
themselves, their servants or 
agents,- or otherwise howsoever: 

“1 — From in any way further 
proceeding with the investigation 
under Section 165(b) of the Com- 
panies Act, 1948, as amended by 
Section 38 of tbe Companies Act, 


1967, into the affairs of Inter- 
national Learning Systems Cor- 
poration. Limited, and Pergamon 
Press, Limited, insofar as any such 
investigation may be concerned 
with any act or omission on the 
part of the plaintiff; 

“2. From drafting, completing 
or delivering 10 tbe Department 
of Trade and Industry any report 
or reports, whether interim or 
final, on the matters aforesaid or 
any part of them, 

" 3- From informing the Depart- 
ment of Trade and Industry other- 
wise th?n by way of an interim 
or final report of matters coming 
to their knowledge as a result of 
the aforesaid Investigation tend- 
ing to show that an offence has 
been committed by the plaintiff.” 
Other writs, both against the 
DTI and the two inspectors, were 
issued by Mr. Maxwell imme- 


diately after the publication of 
the reports on July 13. Those 
sought to have the findings 
declared null and void. 

Parallel action against the DTI 
was taken by the British Printing 
Corporation which, with some of 
its directors individually, also 
came under criticism from tbe 
inspectors. 

With the earlier writs, Mr. 
Maxwell stated yesterday it could 
have taken up to 18 months 
before there' was a court hearing. 

“The purpose of this is to get 
a hearing in the courts as quickly 
as possible to determine whether 
the reports have been prepared in 
accordance with natural justice 
before the inspectors make any 
further reports," he said. 
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Speculation in 
gold likely 
to continue 

By Donald Maclean 
GOLD is Likely to continue to 
attract speculative interest in the 
immediate future, according to 
Mocatta and Goldsraid and its 
price may, as a result, move sub- 
stantially up or down. 

July saw a resurgence of 
speculative demand on a scale 
that had not been seen for at least 
two years, Mocatta says in its 
monthly Bullion Report, and in 
the month rose from an opening 
level of $40.10 an ounce to $42.47$. 
(It has since touched $43 and on 
Friday closed at $42.70.) 

"It Is impossible,” the brokers 
claim, “ to make any realistic 
estimate of how far the price rise 
can continue.” But should specu- 
lators at any stage become net 
sellers of gold, the price “could 
fail as ouickiv as it nas risen, 
since even the most optimistic 
forecasts of industrial and tradi- 
tional hoarding demand do not 
justify present price levelB." 

The assumption behind tbe 
recent buying of gold, the brokers 
argue, appears to be that if the 
U£. monetary stocks continue to 

decline, it may be necessary to 

suspend the gold convertibility of 
the dollar. But this step, how- 
ever politically unpopular, would 
involve little more than recog- 
nition of the present position, in 
which centra) banks “ possess tbe 
right to convert dollars only in 
so far as they are willing not to 
exercise It, ami even if it were 
taken, it is far from certain that 
speculative holders would benefit.” 
The free market “would only 
be affected if the central banks 
came in as buyers and, while 
they may regard gold at $35 
as a desirable alternative to 
dollars in thB present circum- 
stances, they might not wish to 
purchase for their reserves a 
highly volatile - commodity at ' a 
substantial premium. ” 


MINING NOTEBOOK 


Of nickel, uranium 
national parks 
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BY LODESTAR 

IT IS one of the ironies of the 
mining world that while it can 
continue to supply plenty of 
exciting news even in the dog- 
days tbe share market finds it 
difficult to derive much in the 
way of stimulus therefrom. Even 
in Australia, where it is neither 
the doe-days nor tbe beginning 
of the holiday season peak, there 
is remarkably little stock market 
enthusiasm. Some of the various 
events are nevertheless worth 
having a look at for future 
reference. 

In the present state of the 
world’s metal markets the quali- 
fication long-term must be added 
to nearly all bullish assessments. 
The bears are, in fact, currently 
in the ascendancy. The knockers 
have plenty of ammunition. They 
love using it although some of it 
would be better fired off in tbe 
giddy heights of a boom. 

Any bull of nickel producers' 
shares could hardly avoid being 
shot down in flames last week 
with the world's number one 
company International Nickel re- 
porting lower profits and dividend 
closely followed by news of a 
production cutback. Even then 
stockpiling will be necessary. 
The only solace is that Inco is still 
pressing on with its huge capital 
expenditure programmes, reflect- 
ing its much researched belief in 
the "basic health of the nickel 
market and its continuing growth 
during the 1970's.” 

Western Mining 

Thus, last Monday’s verdict here 
on Western Mining that he would 
be a bold investor indeed who 
would rush, to buy the shares on 
that particular morning proved 
correct. In the event, the shares 
dropped 20p to 140p, a reduction 
in market value of no less than 
£3 Km. So Western Mining are 
much cheaper on this particular 
morning than they were a week 
ago. 

As one optimist was pointing 
out, the Inco production cutback 
can at least be looked upon as a 
determination to maintain the 
higher world price for the metal 
of £142465 a metric ton established 
last October. In fact, as in the 
case of the sharp rise in ibe 
producer price for zinc which 
took place against a shaky market 
background, the upward pressure 
on mining costs prevalent in 
nearly every field might force 
nickel up even in a period of over- 
supply. 

On the whole, the verdict now 
must be that our bold investor 


could well deem any further 
erosion in the price of Western 
Mining to-day as a suitable oppor- 
tunity to put in, sfcy. half the 
funds he intends guiding in this 
particular direction. Especially 
as he could also note that the 
unrest in one of the world’s 
greatest sources of the metal. 
New Caledonia, is tending to 
make the Japanese for one look 
more keenly towards Australia as 
a future nickel supplier. 

Meanwhile, international finan- 
cial institutions do not seem to 
be unduly frightened about 
nickel's future anyway in the 
moro. Stable parts .of the world as 
witness the week-end news that 
the partnership of Australia's 
Metals Exploration and America’s 
Freeport Minerals (formerly Free- 
port Sulphur) has raised another 
$40 m- (18.6m.) from a widespread 
banking consortium towards the 
S200m. (03m.) Greenvale nickel 
project in Queensland. 

Moreover, it is stated that long- 
term sales contracts for all but a 
small portion of the expected out- 
put of 22.320 tons of nickel and 
Sra. Ibs. of cobalt a year have 
already been signed. Target date 
for the open pit mire in 1974. 

Finally, while on the subject of 
nickel it was pleasant last week 
to see the Poseidon quarterly 
confirming most of the prognosti- 
cations put forward in this 
column a fortnight ago. True, the 
shares have hardly gone through 
the roof, being £11 (after hitting 
£131) against £16 then 

But with North American 
majors such as Union Oil, Home- 
stake Mining. Hanna Mining, 
American Metal Climax and Inter- 
national Nickel along with South 
Africa's Anglo American Corpora- 
tion all apparently anxious to be 
in on the Windarra play its 
potential importance grows in 
stature. 

Huge finds 

There are even more headaches 
in the world of uranium than 
in that of nickel. From nearly 
all sides comes evidence that 
sales contracts remain difficult, 
if not impossible, to obtain. The 
long hoped for price improve- 
ment thus looks as far away as 
ever. In fact even the current 
level in the region of SU.S.6 a 
pound seems shaky. And over- 
hanging the world market are 
the huge discoveries in Australia’s 
Northern Territory. 

These have been made by 
Queensland Mines, Canada's 
Noranda (which also now has a 


stake in QM), Peko-Wallsend and 
EZ Industries and. more recently, 
possibly by Pan Continental 
(formerly Barker Holdings). They 
have altered the whole balance 
or the world uranium supply 
situation. 

It is thus interesting to note 
the report from Michael Southern 
in Sydney that some of the finds 
are in an area designated as a 
national park the boundaries of 
which, set two years ago, at 
least appear to be flexible. The 
Federal Government has. in fact, 
now put off a Anal decision for 
another two years. While this 
gives the companies concerned 
some reprieve the simple fact 
remains lhat you cannot hare a 
mine in a park. 

Two choices 

The deposits affected arc Peko's 
Raneer l and N'oranda's find at 
Jim Jim. Both companies will be 
able to continue their exploration 
over the next two years, but they 
will be subject to stringent regu- 
lations. The richest discovery 
of all, Queensland’s Nabarlck. 
appears to be unaffected, being 
in an aboricin:!! '•'.-crie where 
mining is permissible. 

The site of the park, around 
the Alligator River, is one of the 
scenicnlly most beautiful in the 
Northern Territory. There are 
two choices, One is not to mine 
part of what could prove the 
richest uranium Held in the world. 
The other is to mine it and so 
spoil the environment at a time 
when Australians are becoming 
oversensitive ;>h»iit ce.iin/v as 
the Clutha people have discovered 
in NSW, where they want to mine, 
store and ship cool deposits south 
of Wollongong. 

Environmental problems arc un- 
doubtedly going to be a growing 
factor in mining ns recent events 
in the U.K. have been sharply 
reminding us. finverom -?nrs. how- 
ever, simply cannot afford to let 
minerals lie unexploitcd in the 
ground. The Australian authori- 
ties must be well aware of this. 
So one hopes that a compromise 
will be reached in the Northern 
Territory. 

South Africa's role as a cheap 
source of uranium should not be 
forgotten. Johannesburg has been 
looking with some favour recently 
on the shares of gold-uranium 
producer Hartebeest <225p). This 
mine has been through a long 
lean period but better times could 
now lie ahead. A possible merger 
with neighbour Zandpan is still on 
the stocks. 


INSURANCE 


Private transport services 


BY OUR INSURANCE CORRESPONDENT 


FIRST the trains were axed; and 
lest anyone has forgotten, Gov- 
ernmental policy was to have 
train services replaced by buses 
and coaches. Now the buses and 
coaches themselves are fast van- 
ishing, driven out of business by 
high operating costs and dimin- 
ishing demand. In some remoter 
corners of Britain there is less 
public transport now than there 
was 100 years ago. 

Declared Governmental policy 
is now to make the door wide 
open to the use of private cars, 
mini-buses and the like for the 
carriage of passengers in these 
areas, for on July 29 Mr. John 
Peyton. Minister for Transport 
Industries, announced that his 
Department is investigating what 
steps need he taken to legalise 
the giving of lifts for payment 
in private vehicles. 

Consultations 

Clearly, legislation will be 
needed to change present vehicle 
licensing laws. In tbe coming 
months tbe Department will be 
consulting with bus companies, 
taxi associations, local authori- 
ties and so on, as well as with 
the insurers who have to cover 
liabilities arising out of the use 
of motor vehicles. 

At the present time around 90 
per cent of private car policies 
include passenger liability cover 
and the other 10 per cent will 
have to do so as from December, 
1972. to comply with the new law. 
At that time all private cars will 
have to fall into line with taxis, 
hackney carriages, buses and so 
on which have had to have pas- 
senger I lability, cover since motor 
insurance ’.became compulsory in 
1930. So passenger liability cover 
of itself is only a short-term 
problem. 


From the underwriter’s chair 
there is a great difference 
between tbe private car regularly 
used by its owner personally for 
his own family aod occasionally 
for the transport of relatives and 
friends and on the other hand The 
taxi employed on a business basis 
for profit Frequency of use is 
very different and so Is the num- 
ber of passengers likely to be 
injured if an accident occurs. For 
the taxi, as compared with the 
ordinarily used private car, in- 
surers may require extra 
premium ranging upwards from 
SO per cent To protect them- 
selves against quasi-taxi use by 
tbe private motorist all insurers 
restrict private car policies so 
that they do not cover use for 
hiring or use for hire or reward. 
The exclusions vary from one in- 
surer to another. 

Thus at the present time the 
underwriting line is clear; tbe 
private car is a private car and is 
rated on one basis. Any vehicle 
used fpr the carriage of pas- 
sengers for hire or reward is s 
totally different proposition and 
is rated on a different basis. If 
the Minister's proposals are put 
into effect, this clear cut distinc- 
tion will inevitably become 
blurred. Unless the Minister is 
prepared to agree some new 
kind of licensing or certification 
(which at present seems unlikely) 
these hire or reward exclusions 
might well have to be abandoned. 

Admittedly, probably not many 
private motorists will want to 
avail themselves of the oppor- 
tunity of picking up a few shil- 
lings here or there, though it is 
reasonable to assume that around 
10 per cent will do so and 
perhaps more. Certainly some of 
these will engage full-time in 
what will virtually he the opera- 
tion of an unofficial taxi or bus 


service. The problem for in- 
surers will be one of identifica- 
tion. first of the 10 per cent and 
second of the grades of use with- 
in that 10 per cent., to permit 
them to match premium to the 
risk. 

Without some form of licens- 
ing or certification, without 
present restrictions on use — in 
other words assuming the worst 
— motor insurers will have little 
option but to spread the extra 
cost over all private motorists 
and not just those who avail 
themselves of a change in the 
law. What would this cost be? 
Here we are up against the old 
problem of trying to value in 
monetary terms a clearly 
increased risk of dimensions un- 
ascertainable until a year or 
more after the risk Is attached. 
But hazarding a guess, every 
private motorist could have to 
pay at least IQ per cent, more 
premium. 

Another £20m. 

On present motor income thii 
amounts to £20m. or more. A 
lot of existing bus services could 
be kept running at this cost, but 
of course the Government if 
against a further subsidy oi 
transport services. Shifting par 
of tbe passenger transport prob 
lem from the public to the pri 
vate sector not only relieves the 
government of some of the cos' 
and, therefore, the need r< 
p'lrart m-.-sTinn revenue Fron 
the citizen but indirectly trans 
fers this cost to motor insurer: 
who must continue to be undei 
governmental pressure to keei 
down rating increases. It is « 
forlorn hope that perhaps in th< ! 
months to come the Minister am 
his advisors could have seconc 
thoughts. 


Rates improve in tanker 
charter market 

BY JAMES MCDONALD, shipping correspondent 


ALTHOUGH the volume Of 
tanker charter fixtures last week 
was at a fairly low level there 
were signs of a gradual harden- 
ing of rates in many loading 
areas as inquiry — particularly in 
the period charter sector- 
developed. 

But rate levels are still too 
low for some “ handy-size ’’ ships 
and Lambert Brothers, in its 
weekly report says that laying- 
up has been the only answer for 
many of them. “In fact the 
number of tankers laid-up has 
increased from nine on July 29 
to 25.” 

With the genera] lack of busi- 
ness In most major trades Lam- 
bert Brothers quotes only 
nominal freight rates on most 
routes. From Persian Gulf to 
the U.K. or Continent rates 
nominally ended the week at 
about' Worldscale SO— about 10 
points higher over the week. 
From tbe Mediterranean to the 
U.K. or Continent the rate is 
suggested at Worldscale 75— a 
2.5 points improvement. The 
Caribbeans to UJL-Contlnent 
rates and Caribbeans to USAC 
rates remain respectively at 
Worldscale SO and Worldscale 
90. 

■ Charterers* interest in ships 
for European discharge was on a 


very small scale and no business 
was concluded from the Mediter- 
ranean to U.K. Continent over 
the week. 

In the period charter market 
inquiry expanded with both 
Petroflna and Golden Eagle 
active. London major oil com- 
panies. however, showed little 
interest 

John 1. Jacobs and Company, 
in its weekly report, says that 
owners “ can derive some satis- 
faction from tbe fact that the 
marginally improved rate levels 
of last week have now been 
secured by larger vessels. There 
is still a surplus of oil company- 
controlled tonnage but the avail- 
able inquiry has proved capable 
of absorbing this for the time 
being at least" 

In the period charter market 
Jacobs says that, while the spot 
market remains weak “ it is not 
surprising to see a steady inquiry 
for ships for periods from six 
months to three years giving 
relatively early commencement " 

Jacobs reports a "slight reduc- 
tion in the amount of tanker 
tonnage engaged in the grain 
trade— 20 ships totalling 496.97$ 
deadweight tons at July 31. com- 
pared with 24 ships, aggregating 
605.315 tons in mid-July. Of the 
end-July total. 11 ships-of 375,765 
tons were under the U.S. flag. 


London tea 
sales 

Ai the tea sate s held In London las 
tvoefe 36.057 pjuicacfg sold realised , 
awr&se once of «u.29p por kilo acan. 
43.S3P at tie previous sak- and 4105 d 
rear aso. Plain tea was Quoted at 37.01 
No Of Avert n 
, „ kilos nor k» 

Agriculture 3;, 171 ^ 

Atnran Richland Prod. . I7.t30 
AnsJo-Ortan and Cen. . tS2.CJ? -Mjp 

Balmoral 5 632 44 *.9 

Blaotyre rojo 

Bogatvaotalawa 6 6fti 5i\p 

Central Prorlnce 25.7W sop 

iVylon Tea Plan's 67.SS2 4S 0 

Cbo'O 12.315 44p 

Dpmod-.-ra 7.423 4jp 

DonbuJa Valley 5,103 47 a 

Eastern Produce 4.609 sip 

Calatoa 27.K2 -ISo 

Richland 13.845 46p 

Kanan Devan 40.469 40p 

Kenya - 41JGS 4SJp 

Ktnellan 10.391 4ip 

- U.T33 4«)p 

Luje» 59 412 42p 

Luntrra, - lfl .387 44p 

MaJayalam 12.68 

Kamonaltala iflffi4 42p 

Nrambral 24.264 54o 

Oavab J6.633 42%D 

Ruo Estates 36.409 

Scot. Tea and T-info 82.242 44ip 

Soring Valley 14 .713 43jp 

Standard 52.142 4?p 

Tanganyika .. . ., . . 26 929 47)p 

Tofcuyu .. 53.953 4$jp 

Stock ai July 30 amounted to 85,4 
metric tons compared with 46.DT4 moir 
tons a rear ago. converted at 4S.BS3 kill 
per pack axe. 


SUN PRINTERS’ 
£100.000 EXPORTS 

Export orders worth more Ilia 
£100.000 from the V&, HoJlan 
and Sweden have been won t 
Sun Printers. Watford, the large; 
company in the British Printin 
Corporation and one of the larger 
gravure factories in Europe. 



r 


■ * ^ 

•*» 1 ' 




The Financial Times Monday August 9 1971 



rruV/rpRNATIONAL COMPANY NEWS + OVERSEAS MARKETS 


u^ piary sector decline turns 
attention to GM, TRW loans 


BY WILLIAM LOW 

THERE have heun several 
“ Black Fridays ” in the brief life 
of the Eurobond market and by 
the end of last week one more 
had been added to The list. The 
decline of the secondary market 
for Eurodollar bonds can be 
summed up m the following 
statement : All three of the Bond- 
trade indices reached their 
respective “lows" for the year 
Iasi Friday. 

Inevitably, the sharp setback 
in prices has focused attention 
un the fitTei'imrs. totalling $90m„ 
by General Motors and TRW. 
During the past week, there have 
been reports that both issues 
wnuld be withdrawn from the 
market. Significantly, there has 
been nn confirmation of these 
rumours from either the 
borrowers nr their managers. 

In the case of General Motors, 
the Jeremiahs are likely to be 
disappointed. All the evidence 
suggests that although neither 
the SSOm. of notes nor the $40m. 
of debentures can be described 
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as " hot " deals, response has been 
strong. In fact the curreney 
upset may turn out to be a bless- 
ing in disguise in that the “free 
riders ” will be frightened off. 
leaving only genuine investors. 

Reputation 

It should also be remembered 
that the GM manager. Morgan 
and Cie International, has a 
reputation for being able to puli 
off deals that few other banks 
could handle in such difficult 
circumstances. I would be very 
surprised indeed if Morgan 
failed on this occasion to bring 
it off once again. Final terms 
for the C«M loans will be 
announced to-morrow evening. 

The same degree of confidence, 
however, cannot be expressed 
about TRW's offering of $20m. 
of 15-year debentures. For a 
start. TRW is single A rated in 
the U.S., GM triple A; yet, the 
indicated coupon for TRW is 
nine per cent., against S3 per 
cent, for the comparable GM 
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issue. If the credit difference is 
to be accurately reflected in the 
terms of the respective Eurobond 
offerings. TRW should come at a 
substantial discount or the 
interest rate be raised. Final 
terms far the TRW bonds will 
be fixed on Wednesday. 

The other outstanding dollar- 
de nominated loan is the $l5m. 
issue by the European Coal and 
Steel Community. This 15-year 
offering carries a coupon of 7| 
per cenL and is being issued at 
984 per cent. The apparently 
cheap interest rate is explained 
by the dollar devaluation hedge 
built into the loan, a formula 
which is likely to become 
increasingly popular. 

Meanwhile, CEDEL, the 
Luxembourg-based bond clearing 
system. has established a 
“ bridge " with the German AKV 
clearing group. CEDEL said it 
would make its services available 
through AKV— an affiliate 
member of CEDEL — to 140 Ger- 
man banks for settlements of 
transactions in Eurobonds. 

AUSTRALIA 

MELBOURNE YIELD INDICES 

AV»s yield on 60: ' Aug. : July i July 
Leading Stocks | 5 | £9 j £2 

On Dividends, ; 5.63 i 5.55 ! 5.68 

On Kunhigs i B.65 i 9,55 | 9-50 

SYDNEY ALL ORD. INDEX 

Auff.G | Eifib 1971 j Low 1971 
480.03 478.83 1 5183 1 14/1) J 47S-81 (4/8) 
d'ened Aub- 2. 

TOKYO 

NEW SE INDEX 

Buun=uo jammy 4. mk 

An*. 6 or — Dtv. £ ) yield 3; 

203.24 -4-1.16 11.90 i 2.98 

Ogil Low 

Ml 204-66 COT) 14BS3CV1I 


EUROPE 


1 Aug. Prcv- 1871 j 1971 
6 • loos High | low 


TORONTO 


! BelghnlRV 10#. 54 


104.05 106.74 


AMERICAN SE ALL STOCKS 
; AVERAGE 

. I'M Its. I'tiur* Wed. Vui->. Mon 

'I'll' L™ 1 

* :fi.£3.:2.72 "3.37 24.52 '24.28 24.67 24,72 

* V.iliiiuti 

I I see 2.720 3.670 5,600 3. ISO 


INDUSTRIAL INDEX 

Closed .4 main 2 

liish Low 

.luc fi Auk. 5 1971 1971 

174.-U 174 JO 1S8.T4 12. li 173.9 '4 H 

MONTREAL 

INDUSTRIAL INDEX 

Hu* Low 

Aub 6 Auk. 3 1071 197L 

1SU.16 1 79.75 1S8S»lM'4l 175.50 141> 

COMBINED INDEX 

177.77 1T7.3H ltia.pg l20/4i 112.85 <22/2> 

JOHANNESBURG 

Aur. 5 Auk. 5 High Low 
Industriaist — 1973 199.1 212.4 165.3 
19-61 tr-ri> 

OoMIst 93.0 34A 88 Z 7S.7 

41974) f15/7l 

ri9S8=!00>. Source Rand Dally Mail. 


France (Mi 

■XJS 

78.1 

79J! 

748 



128/71 

(8/1) 

Germany* 

107^7 

106.70 

112.71 

M£6 



(23/2) 

mo 

(Wll 

HoUand(o) 

120.5 

120.9 

112.6 1 



(6/41 

(6/1) 

ItaJyi — ■ 

£0.56 

48.97 

6009 

46.94 



(6/3 1 

(MW) 

Swedurinj 283.28 

285. BB 

296.71 

£40.71 

k 



(23.9) 

fill} 

Switz'rl 'fi 

408.7 

406.2 

410.4 

333.0 




116/4) 

fill} 


* Reman index. 7 Base amended la 
January 2, 1962. tram December. 1950. 
••Swiss Bank Corooranon index base IN 
December, 1958. it" Basis 100 December 
29. 1967. 'C Closed, uni Base date 
amended from 1953 to 1963. io> Adittsted | 
now quoted on basis 1903=100 amt no 
j longer 1933=100. iju Base dale December 
! 29. 1956. ibb> Mew index Introduced by 
Parts Bourse Committee basis 1961= IN. 


IN BRIEF 

• NORTH AMERICAN PHILIPS 
CORPORATION expects 1971 

earnings substantially higher than I 
I970’s one dollar a share and i 
anticipates even higher net in- 
come in 19T2. It declined to pre- 
dict whether the results for the 
second half of the year would 
exceed the first six months for 
which the company reported net 
profit of S3 cents a share against 
SI cents in the 1970 first half. 

• MITSUI PETROCHEMICAL 
COMPANY said the Japanese 
Government authorised its plan 
to form a joint venture with 
Crown ZeUerbacfa International, 
of the U.3.. to produce and 
market synthetic pulps. Mitsui 
said the joint venture, called 
MJtsni Zeller bach Company, would 
be capitalised at Yen 5m. to be 
shared equally by the two con- 
cerns. The joint venture company 
is scheduled to build a plant with 
an annual capacity of 5,000 to 
6,000 tons by next August and a 
larger plant by spring, 1974. 
Mitsui said. 

• VAAL REEFS EXPLORATION 
AND MINING COMPANY and 
Western Reefs Exploration and 
Development Company plan to 
merge under an agreement which , 
is subject to South African 
Supreme Court and shareholders' 
approval. Vaal Reefs will acquire 
Western Reefs by offering one 
new share for every two Western 
Reefs shares held. 

• TARGET PETROLEUM said it 
agreed with Bridge Oil and i 
Aurora Minerals to take a 45 per 
cent, stake in the two companies’ 
joint offshore permit “EPP 13" 
in the Great Australian Bight. In 
exchange. Target will pay an 1 
estimated $A150,000 to cover the ; 
second year’s exploration pro- 
gramme. 

• SA CKOS — Spanish chemicals 
company operating in close con- 
tact with the Greek and British 
Livanos group — has purchased for 
reportedly $lS.54ip- the Esso 
chemicals company's controlling 
participation in Araoniaco Espanol 
SA. Esso maintains its 50 per 
cent participation in the CasteUon , 
(Spanish levante coast) oil re- 1 
finery and controlling interests in 
its Caprolactam and nylon fibres 
production lines in Spain. 

• CUSTOM CREDIT CORPN. in 
Sydney plans to issue 10m. 50-cent 
Ordinary shares at par to share- 
holders on record September 6 
on basis of one new share for 
every four Ordinary shares held 
and one new share for every two 
Preference shares held. New 
shares will rank for diridend from 
October this year. 

• C. F. BALLY has reached co- 
operation agreement with Mel- 
ville Shoe Corp.. of New York, on 
the joint opening of a number 
of retail stares for men's shoes 
in the U.S. during the next few 
years. Stores will carry the Bally 
name, while existing Bally stores 
In U.S. will continue to be man- 
aged by Bally alone. 

• FORD of Britain has asked four 
of its eight Spanish representa- 
tives to voluntarily give up their 
concessions. The measure is 
necessary, it is said, because Spain 
last year imported only 10,000 
cars, of which only about 500 were 
supplied by Ford. The Spanish 
representatives have protested 
that these measures may form I 
part of Ford’s general savings pro- 
gramme in Europe. 
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#a»j»»ui»i * v ■■■ 

Cia Ins. del Nltrogeno ... 


Ebro Azuc. Alcoholes ... 692 

I Espanola del Zinc 126 

Fuerzas Elect. Cataluna 233. 

Galerias Preciados 320 

Hidroelectrica Espanola . 235 

Iberduero 287 


I S.A. Cros 

j SA. el Aguila 

S.E. Auto. Turismo Seat 

Astillero Espanoles 

Sdad Met. Duro Felguera 
Sdad NaL IncL Aplicacion 


97.5 97.5 -0.5 5.00 5.12 


+33 11.33 1.58 
+ 1 9,95 2^7 

+18 12.01 1.65 
+ 5 7.00 5.62 

+ 4 8.50 2.91 

+ 7.5 10 JO 2.56 
+ 3 6.80 5J5 

+3.75 9.50 4.17 
+5.25 8.07 2.70 
+ 16 &50 1.43 

- 2 13.60 1.97 

— 5.10 4.08 

+ U 10.00 4.29 
+ 3 1L47 3.61 
+3315 10.00 +25 

+ 3 10.00 3.48 

+33 12.00 L86 
+ 7 6.66 +40 

+12 5.10 2.5S 

+ 4 9-35 3JL8 

-11 15.00 3.12 

— 4 4.25 5.98 

— 5.00 6.75 

+ 3 8.00 5.40 

+ 1 10220 3.84 


Simago 


955 

934(1) 955 

S53 

842 

853 

791 

776 

786 

715 

700 

715 

385 

386 

386 

725 

712 

725 

12S 

122 

124.5 

292 

289 

292 

397 

391.5 

397 

132 

132 

132 

227.5 

225 

227.0 

299 

295 

29 9 

595 

590 

591 

692 

689 

690 

126 

125 

125 

233.5 

233 

233 

320 

316 

317 

235 

233.75 

235 

287 

284 

287 

645 

620 

645 

167 

163 

165 

197 

186 

197 

294 

290 

294 

480 

480 

480 

74 

71 

71 

755 

74 

74 

148 

145 

148 

265 

262 

265 



300 

828 

819 

828 


# (If r.x_ UIUMVU urnucu)*# 

Par values: Ptas.500 except *PtasJ250. fPtas.150, fPtas.1,000. 
Source: Banco Central Madrid. 

AUSTRALIAN WEEKLY LIST 


Advertbar Newop'p'r X. 
Anaett Transport. ...... jO. 

Asad. Securities J. 

AuaU Cnuaotoa ,1. 

Auat^Kiuidoa Cat. ,0 

A oat- ftper Mnfrr 1. 

Band 1 

Bramble Inds— 1. 

Burns PbLlp 3. 

Carlton United Brews 3. 

Oarpentn: (W.B.) 8. 

Castle main e Perkins. 8 

Coal & Allied 1 

Commercial Bank .... 2, 
Commercial'' Union. 
Conunonw’ltb Mining 2. 

Grace Bros - 1. 

Bardie Asbestos. 3. 

Herald * Weekly 3 

Homes 


-60-1-61,1.60-1.63 
.66-0.670.67-0.60 
.9 1-1.961 1.91 1-93 
.90-1.93! 1.96- 1.98 
,97-1.001 0.96- 1.04 
.7S-l.77jl.77-l.79 
.50-1.64 1. SO- 1.52 
.90-1,95' 1.90- 1.91 
.15-3.18 3.16-3.20 
.70 3.75 3. B8-3.70 
.00.2.02 2.02-2.10 
.00-0.05 7.90-7.95 
.35-1.40 1.32-1.40 
.25-2,30 2.28-2.40 
rl.BO >1.00-1.05 
.90-3.00,2.90-3.00 
.90-2.00 1.98-2.02 
3.75 

.82-3-86' 3.7 6-3 .79 
+ 1.82 11.82 


Krinlnt 1.66-1.70 1.57-1.63 

Lend lease 3.20-3.25 3^0-3.30 

3LL.a +6.76 6,75-6. DO 

Mauri Bros. Jt T +1.19 LI 5- ISO 

Mayne Mcklese 1.40-1.52 1.47-1.40 

Nyloi Corpn_ 1.02-105 1.00.1.08 

Olympia Coos 1+XB3 0.82-0.03 

Overoess Corp™. 1.70-L75 +1-67 

Fetersvllla. 0. 19-0. 20l0. 19-0. 20 

Queens land Com oatk_j4^28-4.30| 4^ 25-4.30 
Queensiand Insnoa,„'3.13-3.18 +3.16 

Kocla Inds. 1.46-1.50 L 46-1. 49 

Swan Brewery ; <2.20.2.22 2.23 

Tei»piakn 3.00-3.05 +5.06 

Tbeba J fS-22 3.25-3.30 

Thomas NaL. Tran.. 1 Kfi.1-61 1.58-L61 

TtxAxers | L76-1.80 1.70-1.79 

TrenHodM I :0.87 +0.90 

Vi'oodinde jl.20-l.2Bl +1.32 


TEL AVIV STOCK EXCHANGE 


Company 


Bank lenml le- Israel “ A” • 
Hanb: Tjwimi Investment ; 
General Mortgage Bank 
Bearer ... 

Union Bank 

UIB SudholdiOl! — • 

Discount Investment 

Bearer 

Inaei-Britisb Bank Bearer 
Bank Hapoalim Bearer 
iVol/eoc-Llnre 

GL'S Taasiot 

Africa, Palestine.! nveatm't ' 
Delek The Israel Pud Corp. ■ 

Beg. ... 

Israel land Development 
Bearer 

Baaaco Boral and Suburban ! 

SottL Co. 8pc. Prof. Ord. . 
■‘.VTA." Textile “B** 

Dead Sea Works’ _. 
American Israel Paper Mill 
Israel Begd. M . 1 

Anglo- Israel Invosriots ... 
Israel Electric Corp. Israel > 


• Prioas Change 
Unit ■ August on the 


InstDfv. 

(Total) 


T t I on the 1 1 1-tV™, I 

I week i | Scrip;* July 1070 

1271 ; | Cash j Bonus; j toJunelB7I 


OVERSEAS SHARE INFORMATION 


Meh adrin fOtras Grove.)- 1L - 1 127.5 * 3.6 j 10 , 

Source: Bank Leunh le- Israel, Tel Avtv. 


Investment $ Premium 
"2U% <22%) 


% I % 
224.6, + 0.8 
163.6| + 2.1 

% 1 S 
15 | 25 
IS ,25 

Sooi.f 

w 

cub) 

!ai7 

(147 

142.61 + 2.5 
109.3—0.4 
121.6 -0.4 

17 ' 25 
8 — 
7 — 

• 11.0! 187. B 
< 7.3 1118 
5.7 ! 120.5 

j 132 
1100 
|102 

130 +1.9 

136.5+3.4 
180 >0-8 
48 +0.0 

79 +3.9 

132.5+1.1 

12 - 

12 — 

12 — 

7 — 

12 - 

9.2 161 

8.7 167 

6.6 ,190 
— 50.2 

8.8 83 
9.0 129.5 

'118.4 
<130 
<175 
' 38.2 
• 59.4 
93.0 

103.5 — 0.0 

12 — 

11.5 116.5 

100.5 

105 +14.1 

9 — 

• 8.5 ; 97 

66 

44.5+3.4 
88.5+1.1 
115.6: +0.6 

ii ; a 
6.8. — 

— : 45 
12.4 ,108.3 
; 5.0 125.8 

• 32.9 

• 85.5 
111.0 

168.5 +0.5 
93.5+0.5 

8.17’ - 
3. i — 

4.8 212 
• 3.2 ! 96 

'13 LA 
. 60.5 

54 +2.8 

127.5 +3.6 

7.5; — 
! 10 . 

13.8 61.3 

| 7.B 128.8 

! 51.0 
, 90 
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RAILROADS 
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24 
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20 
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20 .'4 
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23 J, 
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LI 
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LI V 

aT 
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! J4 i 

IL" s 
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; to 

30 , 
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52 m 
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\ vrn .... 
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Cau.il i Inn. loll >11.. 
CopiculliiiiinuiN 

Caron tied. 

Carrier A Inmenii 


54i; 

*2lj 

tWrfillla: IhB. 

47 

70.- 

62 : i 

ilrlunacm.MMMi 

69i. 


14)8 


14.‘j 

, ’4 { 

L‘3'- 

Ut-rtaiu-Trod .... 

EBr,’ 

2E;« 

1 

v'iasia-lui»n>. 

t<u 

. oB 

44 i 
I’L'; 

hhrerbr'gh Pond 
Churere Bralsr... 

52J a 

1061. 

i .<3 

?S 

I'brvvler 

SS-R 

1 *?•« 

37'. i 

Cum. Mi’jvcroa.„ 

58 


>:incrams ,.... 

'.'HIM 

Cltvlnrcsilo^.^. 

irca-Ctils 

rnbjKO.l'aim 
Collur* Aiknran.. 
Cf-lu iy . 

Columbia Tier.... 
i.sinlsulioo ka;. 
ivmiu. smlvcnta, 
v»>ninii'i>'ilelliU- 
tomvitOil 
Connol fund* .... 
Contuienutl t'su 
Urntiacnud UiL. 

u-nm L'rtti 

i noptr'llancc-.... 


i Crami.. 43lg 

Creole 2 3 j? 

3 Crowell CoUlor_ 9ij : 
< UreimZeUerbach 29 la 1 

■ Cam mine Bngine 45 U ' 
3 Cnrtlsa-Wrignt,- 11^4 

: IMrtlndnsrciea.- 393e 
, Deere 41 

, Del mo oto.-. 25 jb : 

j 26"b , 

1 D!moy 102 s* 

Diat lers heagram 55>'u 
1 Dow CbotnlcoU„. 93 ij 

: * 28 1 8 

, Dupont.——. _ 144#, 

■ »«sle JPkdier_.._ 22', 

, fcaal.Vlr Unea._ 16 

, Baatoian Kodak.. 74i s 
. ftaifln 371, 

H.M.I— 3'B 

liUra 23 '4 

EmcrrAir Pr'ght 67 ^ 

KnceUrntd Min 30s« 

Jat,'l„_„ 391 j 

Ethyl 21 

K..1I.LV— N — 25: a 
KsctoriMa.Ti.__. 57-'4 
Kairch lid Camera 3 1 jo 
K od. Dop. Stores. 44-i 
KlreatunoKre.._ SOI, 
Klintkoto— . 26 

Pluor 20- , 

Kurd .Mot or 61 U 

KincmontMckns.. 2Hg 
I'oxbonrCuinpitnv 38U 
t roeport Bulphnr 21 

Knietwur 33}, 

frwtiu ladracnm 2i' t , 
14i n 
_ I6-4 

Uaiiueu spJ, 

ricn. Amor. Inv.. 22»i 
1 'icn-Amer. Trans. 51.* . 

ficn. Uablp. — _... 10!f, 

1 ilen. DTnamlns.. 22 1 2 

1 OotL Electric 55 >t 

I Ucn. Exploration 8,g 
1 (ienenl Moods ... 37 

1 Ocnentl Mills..... 34 1 2 
ijencral Motors.. <6i« 
General »l|ml ... 66 

i Ucu. ToL hleot_ 3l>, 

1 livneral Tire 24 

ueneaco 285* 

‘j*»T£T3 Psclftc 5ll<I 

■;«lv UU__ 78-M , 

nlh-tte 37ia j 

jtoibel Bros__. 50^ | 

-*U«u .Uilen ... 01; 

! icudrich (B.K.l— 285s 

iJtkjdycar Tire.... 3lSs 

llnnlii 401 x ! 

'iracolV. K 283s > 

■ iran<{ Uuiiiu ...... 27^8 

lie. At la. Pnc. Tea 255* 

■ irr. North Iran.. lCl* 

iimlnfr 205e . 

Uutr i Western.. 25 <4 

l full Mil 29.'9 

. Hilhv-iirtnik....... 63 

Hanna l Uning.. . 535* 

Ueinr H. J 43 U 

HuirtMC- Packard 37:* 
Holiday Inns— 45 
HiHneaCjtka 31IHJS 27*? 
UiMieyiroll___. J# 5 # 

Uuosrr^— S4au . 

50-3 

tn^eraoll Hand—.. 513a 

Inland Steel “J. 

ln>ileo — — •• i 

IBM — v- 2 g?- 5 

IniLCliem. Niari 21,0 

IntL Khsor. - Jl', 

lilt, Hnrreater — 24!« 
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Kerr McGeo— ._ 132-4 
Kldde (Waller) 25 Id 
K!nitjcrlc-Clarlt_ 28’i 

Klnncv AaU 32 

KiTpers 3 1-1 
Kmico.M— 42)2 
Krtfl^-c— — _ 86 '4 

Kroner Co.—... 33 m 
L etavr More 42 1 2 
UUey Oiv. Kord 46' ] 

Libbv. McA'cil S' 1 

j Llggrtt A Mjera'I] 60bt ] 


253s 9 Sj Ung-rmar-Vgbt 12ie 

3315 - 20ig Litton Indus 26>a 

145b 8ic Lockheed Alrcr_ 10i 4 

533s . 96 time Star Cam— 26U 
49 14 32 Louisiana land... 46 

106 72+8 LnbrLml 99 

47 33 U f«*y Stores— 39 

12 63b U'kes-Ttmngrtwn 8 is 

29 J 4 22 MCA 235a 

463, 337 8 UacyB-H. 41 

531* . 375b 4338 

431, 3Hn Marathon Oil— _ 38Sa 

38 ij 281’ AUreoc 331* 

56 fR 271’ Marshall FlekL— 334 
441; 317a May Dope. Store* 42 

46t’ 32 McDermott 387 a 

385, 314 dcDcnnai Doojr. 2454 

241* 165, McGraw-Hill— 171* 

771* • 265 S Memoraz — , 29 1* 
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24J, 17, a National Lead.- pi, 
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65£« 633a — 547 8 
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20 114 PhnAmWorldAir 113® 
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72 54 fg Penney J. C.— 65 
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s 61 S24 Vepsfaw 563e 

I 6 +54 frrj^jnoa — +3 4 

I 48 294 tVrilin- ivlraer 444 

45t a 364 PBL asi, 

414 354 Pfizer--.™ 373, 

47s* 37 . Phelps Dodge — I 37S, 

663, 47 tg Philip Murria— _. 61 ■, 

34S. 273, PhUhps PatreTm 304 

60i 8 49 Pilis&my— 49 

334 25 Pitney bowra— 25 
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a H aao NaS. Qaa 
rlsrks Power— 
tied. Public UilL 

, Jn+DOUH — .... 

Intnl. L’ttlitle*™ 
Lonq Island Lur- 
New England KL 
Ntaeara Mohawk 
North Xat. Un_. 
>tbn- Slates f*wr 

Ohio Kdison 

ftujlfio Baa— 
Pao. Lighting Co. 
Psa, Pwr.tlA— 
POnn Power A U 
ftwptfs Gas— 
P hltallslfha BIbu 
P otomac 

Pub. Serv. Mac— 
-Southern OdL Ud 

1 

SChn. Sat Oas__ 

Tes» Utaliiie* 

United Carp. 

Util— .... 

1 Vitginia Klee 

Western Union—' 
A'tWBus Klee— 


TRUSTS. BANKS & BONDS 


i ' BP On A Baa— . 7.00 

Bovh.. - - 2.00 

Calvary Power— | 264 

■ Can. Sapor Oil — 42 4 

'Uasster Asheato*.. 1 214 
Central r deUHo- 164 
Condaco— — 1 224 
Consumer Baa— J 206a 
Denison Minos.™ . 25 
Disb beagrams.^, 57 
Dome Minea— 73 
Dome Petroleum 11003, 
risioonb'geNinkuI 934 
<A*d Motor Qan~ 1864 
itamXeU’wjmilt, 9.10 

• 1U Plain Dev 34 

/Salt Oil Canada. 254 
Bol linger.—....— . 39 

Borne on "A 1 32+g 

Hudson Bay Mag 23 
.tt'dvmfiOUSGBs: 46 

l^.a 184 

Imperial OIL— 26+g 
1 trial Canada—.. +10 
j inland Nat. Uaa_ 12ia 
taor’ntFtn. Cpn. 84 

■ Usbbnr Com."B"l 63, 
Uaasey-F e ra u a n ni IO4 
Mdatyru PorpDe 90 
Moore Com—. 364 
Naranda Mines™ 334 
N'thernABenQas 18aa 
ttetdoPetstdeam 33 4 

Pat iao - 204 

Place Q« * OIL. 1.35 

. Placer Uev’topm*' 301, 
j rirarerCmpoca&’n b 
.Beoger OUtPndii 143 b 
.Mo AJnoni— . 15!, 
SheiiOaaada___' 364 
dbertit B. Mines 194 
Steep Hook Iran-; 2.16 
Cexsoo Oaneda—i 34 
toronto Di m. RkJ £53, 

, CnnsOenPlpeU 33a* 

, fans. Moans OIL. 233, 
Union Qaa— 15ig 
United Uorpn.*8'! +154 
Wert CaastZrana. 25 4 
- d'esian Geo. *B*_, 174 


Unde (Dm 60} — 

IdUvimhrmi 




AMSTERDAM 


181 ,+-2.5 1 
384 '-2 

150 i 

175 -1 

143.5 +1 

142.2 +0.9 . 
369 . + 3.9 1 
318 +2 

259 +2 

118 1 

379 1 + 5 

335.5 +1.3; 
184.6:— 0.8 . 
331.5+4 
286 . + 4 
290 

1 103.8 +2 
255 — 
172 —1 

118 • 

+33B.5 *-6 
165 + LB 

68 

+10 1.2 

3.16 

369 +0.5 

2 267 

127.5 -^1.9 

145 — 1.5 
710 ’ 

136.5 

369 +1 

252 

2,000 

70 

193 ; + a9 , 
+169 +0.3 
374 -0.5 

430 

107.5—0.5. 
144 — O-B ■ 

82.7 +1.7 j 

194.5 +0.6 ' 

146.5 +1.4 
471.8+3.8 
397 +as 

5425L5 +0.4 
+368 —1 
77.5 -0.1 
f28S -1 . 

tlS8 —l 
133 -1 

+192 



5.1 i Bseo Standard-— 

4.0 QaL Ielayette 

4.2 La Nickel— 

2.6 L'Oreal 

— Machines Ba ll ... 

7 J ■•!!" . 

— Paribas — 

— Pe ohlney 

2.7 Paagera fPre. 70). 
3-7 ; Printemps — — ... 

4.7 1 Kedonte— — 

I Bhooe PPaieac— 

2- 3 | B.TJZ. (E5p) 

Z-5 I Royal Dutch PL26 

I Sabot Gohain. ...... 

3 - B hues 

4- 6 Xbompoan—OFS . 

7.5 'ftwwio^ Houston 

2.6 ligiofl KnMp wnp 

2Th l6ic ' 

4J IV'endel'SkWar.!! 

6.0 

l 1 BRUSSELS 


175.9- 0.1 3.5 1 2.0 
417.5 +3. 5 ; 10.23 2.4 
665 +10 11.84 2.1 
320 — 1 . 9.09 8.8 

164.5— 0.5 7J9 4.5 

1.275 +21 '21^9 1.7 

34.3 '—0.7 ; y32 • 5.1 
822 +0.2 9.09 4.1 

216.2 +a2 1042 5.0 
99 U.5 — — 

243.7 +4.9 6^0 2.7 

470.5 —0.7 .15.23 3.2 

40.7 +0.4 2.64 5.9 
36.55—0.16^28.2 2.7 
400 +1.9 17.04 4.3 

29.2—1.2 o280 3.7 
144.3 -1.3 1 7.96 5.5 
85 +0.5 3.41 4.1 

13B.6 +0.6 4.54 3.3 
150+4 — — 

165 —U.5 6.5B 4.0 
1.707 -39 18.18 1.1 
90.4 — U.6 — — 

1.378 +12 15.34 1.1 

P37 +1 9.67 4.1 

164.1— 0.4 9.09 5.6 
2-0 -0.5 7.95 3.U 

159.5- 0.6 1.91, 1.2 

414.B+8.8 904 2.2 
217 +0.1 9.«t 4.4 

32.55 -0.45 y24 2.5 

246.9- 1.1 935i: 4.5 

146.5 -0.6 6.3B, 4.4 
56.9-0.4 7 59, 3.5 

355.6,-1.5 pM-66 4.1 
315 -O.S 11.6 3.6 
114 '+2 084 2.5 

123.8 + 1.3 4^4, 3.7 

182.5 +0.5:1023 6.6 
27.8 -0.7 a 192 3.3 

103.5 -0.7 . 6JZ 6.6 
71.2+0.2 746 1L2 


Price +ar 
Pri — *r. Xld. 

• Net : 8 


Alitalia ftir. 
ABIC 


HredaL__ ______ 

horjto ______ 

Cyitoni — 

CIBA 

C ra*n»lnl __ | [| 

Dalmlna.__.__. 
Krta 

floe. 

Do. Priv 1 

Plnsider 

Gen. In*ob.___ 
Uenerall._.___. 

I □ vest. 

Iialclmantl___ 
UbIpu __ 
ltalsider.___..._. . 
La Centn»le.___. 
Morel lLErcote.__ 
Mediobanca ___ 
Mondukrt Pri v_. 
Uoatiouioi|Sdi«_ 
Mow* 

Olivetti i Prir.) 

Pirelli A C 

Pirelli S-p-» 
Win+A'drica Sin. 
Uinwpntc.____ 
tt "'" l »Hnn -, 

&-V.P.P+) ‘ 

a.OULX. 

dnia Viscnata.. 

bnlopfc 

TOKYO 


10 970 -10 - - 

842 : SO. 5 

2.089+14 86JA 
4.570—45 165 J 
9,010 +10 > 315 3 
11,040 +89 ! 380, 3 
fe.r-92-3 ! 1003 
4 700 +50 : 300 » 
all +2 

8.80 J + 150 210-1 
2,429 + 26 i 120; « 
1,759-6 ; ISO # 
430 +1 371, 8 

320 '-3 20 fi 

62 900 + 850 460 1 ( 
2.700, + 8 .140 - i 

20 900 + 100 500 '■ l 
S90 +15 65 -fi 

535 — 4 — ■- 

S7Qi; + 21 350-6 
470.6—4.5 33 
68,750 +150 LlBtf* 
2,625—16 120 # 
67i+a 

2,950 + 4 I — I r 
2.350, +47 { 85 .8 
2.273 +33 llOSj* 
2.226+25 110; J 
64 210 +310 500 0 
252 +6 0 ,.5 

780-10 - I- 

3.503 +32 130 S 
2.770 +17 ,155 :» 
2,270+38 1 - - 
3.075, +4 - LI 


. Prloe ;+or iDiv. |» 

■ Xe> 1 - . %,V 


MONTREAL 


■ 120£, , 80#, Americ'& hapree* IO0»,i ‘ 
52S, 42 .Vmer- 6. A. lav,. 49 j 

; 69S, 60S, BankAmenraCP 62 1, 1 

71 tj 50ig Uankera Tr. N.X. 621$' • 

I SIS, 481, Cl taw Manhattan 48^2 I 

70 1 52 lUboraioal hk. K 1’J 63 1 

] 48 Is i 3d I Chile 051953. — | T47lg a 


1371 Sl ___ 

Vicb Low OIOCK 

8#» 64 AJMUW Paper— 

251, 20i a .yieanA] main turn 

16-', 121* Uaomabtee! 

39 Ij 32 Amatos 

16lg 143g bank of Montreal 

27 la 201, denbaf Nursed.! 
49 7g 46#* dell'Jtelepbcmc__| 

15.00 3 howeter Paper 

20 U 14Tg Brascan 

61, 5 1 a BrUwo 

45 t37S, Canada CeateaL.: 

gi 2 02, Can. Bnnreriea_ 
241, 191. Csn.lmp.8k Com 

1378 ■ His Can. Industries _ 
715a 60 lg ,Oan-PadflcBiy_, 

12>2 Big -Uons.Dathtiret—.i 
86 l * • 19 Dominion hrfalge; 

15 's 125, Domar— _____ 
19 lg ' 144 Onpont.__.__.' 
3.60 . tS.OO , davrterSid.Can.) 
20 l«la I Hudson's Bay__; 
20U ; 151, 1 rmaaco 
467g : 30 ig 'Inmmat'lJiictal.. 
29 >, 26U jUtt’pr'vPipeUnr 

28 227a Nc’miirxiBloedei; 

9Jg 7! e Prioe_— ______ 

27), 22ig lltoyal Bk.of Can,’ 
351* 28!g .Ucrnl Trust — 

205, 176, -Simpsca ____ 

28 >8 25 -dtectof Oanada._, 

1.75 1.10 ,rrme-»__,: 

42 3B»i Walker Hmnu_! 

a naked. * AsscJXtSL t Bid. * ' 
a New Stock. 


AU gt : Prtm , + OT.Ure., 

AKZO lPL20)___ PTa 84.8 +0^5 20 . 

AbtcmmaBk. Ned 'Pb370.fi +3. B 1 17 

Amok Hot (FLS«J PhMJW 17 

Van BerkeT sPac.; 172 +1 14 

mjmhnrf 4n6 +1 — 

Bos. Kaliu(PLIO._ Pis 92.1 -1.1 18 

GisCrSrecadaalPIB Pis 72. L'— 2.4 22 

BambraInU(PI6(5 Pls07.b 0.2 - m3 

Hnijn(AI*M)(PL&O.Fls 174 i22 

Heuekena (FL2j) Pis 280.1 — 2.B ■ 14 

Holl a a d Pnnri 652 +2. i25.2fl 

Boogovea |PL2(9. PI* 71.3 20 ‘ 

a‘u£crDon^r»35cCS 1 2.7S —0.50 — 

1.0-5. Ud CS-SO.Si _ . 

1.0. b. Usgt. USS4.08 CSS1. 

LPJ______. 3.20 — 

K.L.M .nalSSJ+0.5 7 

Inter Unlit;;: F2UI Pb 58 T 1.6 18 
KsazdenChefPli)) R*73.5 -r0.3 18 
NaLNedinsYiux Fla 66.5 -1.8 20 
NedJIid.Uk(FsO) fls 114 +2.5 12 

NKPOffls.30j__.Pb 67. 1— 0.1 . 8 

N ij ver X.Caia__. 71.9 -0^ — 

OObTPUSJi Pto2(W.5 +1.5. 25 

VaaOmmaren._ 26B +0.5 ,20 

Philips! PL 10] PL.42.5+0.7. 17 

JUjnheheld 194.2 — 0.8 ,14 

0otMoo(maO)__ Pis 241 23.2 

hollnco (PlahCn_.PU75.5 — 0.5 6 

UoyalDn£ch(PL2UjPlB 147.4 —1.9 ; 36J 
TokyoUpHlgaCSl USS20.15+0JB — 
UniierariPls. hOpFIalie '+1.5 27.1 
Udlico ffia. 60)_. PI* 129 ' + 0.6 , 0.2 
Valenrop Pb 72.4 —0.6 | 3.58- 


Dette Goiteew— 

A.O.E.C. 

Axtnd ______ 

Banqne do Bros.. 
Beige Amte.....— . 

ClmetUaries Hriq. 
Cockeril Oogree_ 

KJB.iLS._Z— 
Bsperence Lons— 
; (Hece St JBoch._. 
i Ucboten ______ 

Innovation ___ 
Intercom 

Kredletbank 'Z 

In Eoyal Beige. _ 
Lambert L’ind._ 
Pet mBn*- - . 
Pbcfto Bevaert_. 
PVsua Fraaki— _. 

Soc.Goaanifl 

hoc. Gem. Manque 
dofina _______ 

SoiTOy *A’ 

Unian Chlm'qiia.. 
Lb. Uin-{UUkb]. 

Vtaiile. Unnragne 
Hsgun Lhs.__... 


98.80, 

582 

4,790 

a.aio 

360 
2.130 
1,378 : 
4.675 , 
•1,900 
4.530 

a. 350 
2.3 10 
1,990 

b. 640 1 
4.80 J 
1.860 r 
4,040 
, 2.100 : 
7.440 ■ 
14.150- 
3.005 
9,690 - 
2,750 - 
2.450 
1.865 
5.070 

786 


,400 8.3 
.120 4.0 

110 5.2 

j/IdO 11.6 
150 6 6 
■ {MBS, 6 6 
345 5 4 
.. 248 1 + 6 

- 90 , 3.9 
•120 o.O 
186 2.8 
210 4.4 
• BO 4.3 
106 2.6 

- 60 I 2.0 
: 276 1 3.4 
675 I 4.8 
130 ! 4.3 
460 • 4.7 


Aaa’hl 160 ' 

1 Ceoon _______ 199 : 

Cbubu Elec Power' 800 ‘,—1 

! Pujl Photo FUm_ 650 

I Hitachi 12S —3 

Honda Motor __ £26 —6 

C. Itoh (Trading" 160 +1 

Japan Air Unea... 1,730 —5 

Kaiwai BlecLPwr' 771 ; + l. 
Matsu shi tn Elect. 683 - + 3 
Mltsubiahi Heavy' 86 _ 

-Hitaububi SfaoiL- 162 

llltsal A Co-..._„ 177 — 1 

Ml taut as hi 396 ! + 1 

Maaan llotora—: 217 

a triaeido. i,60 ,—20 

aany._.. 3,310 , + 30 

d m aim M*rine._i 430 ' + 10- 
lakaua Chemical! 217 !— 2 
login 86 

Inkm Marine 5 DO +7 

Tukj-o Elect. Pwr. 7gQ . 

jKohibo. 67 I” 

— 7 — ....... its i+i 

AOjro fx MoCqr^._.. 420 | 4- Z 

SoUrc>7 Nikfco - Securirin” 
’ Osaka Exchange. 


- 14 i5r- 
15 ft 

; s'! 
s§ 

, is ji 

' »is . 

13 & ■■ 

• 14 * s - 
18 £ 

, : T6 f 

: Sij 

Uijj }, 

’ U|1 5- 

• " 
,i 10 I* » 

,! i» !fj fe- 

Toftyo. ‘ j; 


STOCKHOLM 


Price '+oc 
Kroner • — 


SWITZERLAND 


vi 

An _ B ! Price j +w>. | If id. nP" 4 -. 

An 4- 6 | Kroner — ! Kr. ! % (R 


Ara'rikTinjeKrHXi; 

Brag'naPrtvKrlCO 
Bg5.Danip.KrM0 1 
Borregsard KrlDO, 
BrmugaudKiSO' 
CbrlsSpIgerKriflCi: 
CredUbank KrKO 
DalAmn KrlOOt). 
Kikem A/S Kr&j 
FcUnm KrUW 
Hotel tmd KriW 
Koamoa KriOO 
KrQrljtlwo KriBi 
yoraltHyd'*KriBti 

Oridatitube KrU/j 
Storebrand KriOuj 


J175 12i 7.1 I 

)116 ,-aS' 8 6.9 I 
5135 +2.6- 7 5.2 
»128 -2 8 . b.2 

T2.000-100 50 ! 2^ 
5390 — S ~ia : 5.1 

5137 fl I 6.6 

{2.800 200 7.1 

f3ea —2.5 8, 2.7 

• 6 4.8 I 

i263 8 3.0 

1795 - 15 A 100 12.6 I 

{141 10 • 7.1 

<1.090 +20 10.8. LO 

<580 12 U 

<£02.5| I S 3.2 


Alain. Bearer 

Bally Holdini{.._. 
Brawn Uovgri *A'. 
ClUAfiKIGY. Br 
Do. Do. Br Part 
Da Da He*. 

Credit autem_. .. 
Shcber Aekr_ 
Fonra (S J*.V.L._ 
Gr’utUI'fiJel PUM, 
Haflm'n C winw. 
InodtatGy (E300j 

JSf«tle ZZL 

Da Beg . J lt „ 
Sandoz (P. 2S0) 
Saorer <Arbon|L_ 
Uoa Inter. Pirelli 
hwlmairCBKjraM 
5win Bank Owp. 
Cn. Bank of Swtt* 
jforich Intim iiw 

VIENNA ~ 


tpce +oc L»i v. lui. 

Bn. — - . 

* « 


2,350 

J.U80 
1.195 
. 2.670 
2.390 
1.570 
: 3,49 J, 
1.163 
107.73 
■ 1.l 60 
.190.000- 
1.600, 
£.095' 
3.180 
. 1,610. 
4.340 
1.5 10. 
t2ia . 
593 : 
,a70 
4 000 
4,430' 


-25 16 

-20 10 
* 10 10 
+ 60 {j2 

-15 22 

-10 • 22 
+ 20 16 . 
+ 10 ,12 
+ 1.75 £.40 : 
+ 15 . 12 I 

+ iso: loon 

12- 

+ 10 9 i 

+ 30 ib 65.5; 
+ 10 nB6.i 

+ 6 i 26 
+ 10 : 00 

, 12 

-1 8.6 
+ 20 , 15 
+ 10 20 
+ 20 33 


Alfa level 

Aren 

A l lu Copco—— , 
BiUerud _____ 

BoJ nn 

(+Wlll>_ 

L'eUuhm 

hfcoctrolut: "U'*... 

hricsaciu'B'iKr.bu 

t'+cerata . 

Grange f I reo)__ 
HaudelBbank___ 
Alerabo 

MoOchlkjmajiyiJ' 

l»ttivlken 

Skaod, Bankeo 

Taudmlck BlKrSU 
Uddflrh nlm 

Volvo iKrM). [ | 

COPENHAGEN 


238 -2 

234 -1 
202 +1 
112 —1 

89 

145 

91 -+1 
141 , + 1 
£85 -2 
ioi :— i 
168 '+1 

170 ■ 

195 ■ : 

112 +1 
381 j-1 

280 

182 -2 

110 

78.9]+ as 

206 |+1 ; 


"MS 

11 

ViSf 

*2 if 


Au K . 4 ' : +r 

m , ^ « 

Creditaastalc—.- 250 la "TTT 

1 835 -2 I? l? 

hemperit 314+1 9 oi 

«eyr Balmier P. 216-1 a to 

^ at llajucslt., ..I 280. 10 s| 


Bunncirtcc * W.. 
Dan. Luidmnabk. 
Dan. Pra vinobtak. 
Dan.^ukbi?ufab__ 

biipctfoi A/S_ 

h<wt Asiatic Hid.. 

b'iintn4xtutan 

K+ Prpoaler— .... 

Pur- Datti|MLib...„ 

t'w. l‘«fnri«trik_ 
fiL Tiutliei'n Hid.. 

r*nn1 Kabri... 

OlUllabnc 

I'rivuhank... 


4612+1 : 
139#i+ig | 

l«*3i, ' 

2191’ -Us i 
188la —2 ' 

180 1 

lb2 ' 

2633, 

87k- -1 
140J2..+ J , 
13 d -h . 
165 is +'i " 
259 rUg 
W8 .+ ‘t . 


10 ?! 
10 *4- ?. 
16 ff - 

is if v 























The Financial Times Monday August 9 1971 

ORISED UNIT TRUSTS (p***) 


^Mana gement** 1 * 

I}1 Man. Manchester 2. tOSll 833 ngy 
"*~r M.t 36, 7rf~0.fi) 3.40 

th Oiitt*. 120.7 ax,7rf I 40 

toDnlta- 128.9 SQ.7B| j 7*40 

id Hambro Group 
fa) Allied Investors Tsts. LttL 

^OMPte EC2 BtOericay 1 33774) 5310 
47.2 49.71 + 0.1 R a* 

48.0 30.51+O.a 131 

38.6 3L3rf+iLl 3.28 

24.6 26.2| 3.Q4 

26.6 28.041 + 0.1 5, OS 

30-6 |2.b| — 0.1 3.27 
166.B 58.8U0.il 3,88 

I«™» -137.6 39.11 +D.11 4.68 

'•§) ^5 )baeher Un.Mfi.Co.Ud. 

Ole Street. E.CA mon wo 

-thAmerk*ni39.6 42.6] 1,79 

e> Archway Unit Tst. Ms. Ltd. 

t Mm AM B.C4. 01-283 file 

• ray U|>. J-VJ.I1D7.S 112,71 1 1-05 

rtf Inc. tO.|H7.B 1S3 .b| | 5,53 

• x 00 July Si. Next dealtos tax. u. 

■ (f) Barclays Unicorn 
nu Ba 332 Romford R0.S.7. 01 934 rsi 

•ado Street. Edinburgh 2. CAL. 6739 


l In.... 

IndEml 

U» A lot T«i 
£ Inn Devel 

y ~ — 
at Mine raid 
l Gap] la I Trail 


61.1 

66.6 

60.1 


-. mOapUaL.. 
xmjJt Trust 

. tonnetal ...... 

.. aienil.-„....(26.1 

. ronnii Acc... 

• jeomf This*. 

Projfietaivo.. 

/ • . ' ficevttrv- 

nutee Fund., 

O 500" TriMi...j' 

' .‘ it AUg. 2. 


+0.1 2.65 
+0.21 4.39 

+0.aj 2.31 
+0.1 3.74 

+ 0.1' 2.64 
+ 0-2; 4.96 

2.69 

+0.2 3.91 
+0.4 3.41 


ik, N£3f; 


/■pilot lAct) 

29.8 

31.6 


Dividend... 

30.4 

32.2 


Bh lanced,... 

31.5 

33.4 


Dpp'vvlAil-i 

29.4 

3L1 



64.3; 

59.9 
62.7 
27.6 
2S.fi 31.6 

|6D.S 63.2x0 
54.6 56.4 

25.4 26.6 

95.1 100.14 

145.1 47.5l+0.2 : 4.26 
Nett sub. nay Ana. 16. 

> » Baring Brothers & Co. Ltd. 

^ Strapsaale. £ Ci 01-589 hb# 

W Txum. — (141.0 145.41 I 2^6 

' n. Cult s...._| 147.2 151.8 [ 2.96 

Next subscription day Aus. 18. 

-! opsgate Progressive Mgmt. Co. 

«. riMpacus. E.CJ. 01-SS8 6080 

papain Fi-or.i 128.0 134.01 , 3.39 

uu. Uuit ■>)... 1 122.0 138.0) | 2.39 

t at Aua. 3. Next sub. day Aus. 17. 
R available 10 public generally. 

c) W. Brandt's Son & Co. Ltd. 

MKburvta Sire ex. E.CJ. n-eg asas 

- mca|i : 102.4 106.4' I 1.97 

- &&11IU 1 103.4 107.4) 1.97 

1* lire.- 1107.4 111.4) ( 6.82 

Rest subscription day Aug. n, 

0 Bridge Tsl MfimnL Co. jutd. 

omimein Street. K.CJ. 81-833 7330 

1 Income....) 140.D 146.01 1 ftJ30 

> Capual — )l37.0 143.C| ) 3.26 

- oa Aug. 3. Next deaims Ang. 10. 

he British Life Office Limited 
drown Street. R.c.1. ei-sos von 
lUbL.iV...., ,43.4 46.0 +0.2) 3.82 
. klteiRars St,, ECC? SAL. BJ-SS3 «7M 
2.01 
6.20 
2.61 
2.68 

jFG 00 Aug. 3. Next dealing Aug. U. 

c) Brown Shipley & Co. Ltd. 
Founders Court. EXL2. 01-600 ssaa 

chip FuiuiiT34.ai38.0nl' - 2.83 

Lniik 136.8 141.81 ] 2.83 

1 oa Aus. 2. Next dealing Aug. 17. 

t>) Carliol Unit Pd. Mgrs. Lid. 
■n Use.. Newcastle- opon-Tyot. 2ufiS 
Ju]yLfc....|54.7 56.7; 12.45 

g ) Cavalier Securities Ltd. 

Id Broad St. ECZN 1AL. 01-Sa iron 
er 1 ire. Fundi 3 L4 33.24 +0.21 5.36 
crAvu.Fumll29.5 31.£. + 0.3j 2.54 

Terbouse Japhet 

titbwark Street. S.E4. 01-938 9891 

.rl»>u«r Cav'25.4 26.0; ; 2.33 

■*]■. Aciuni. 25.6 £7.0j 2.33 

-I'liuuM' Idc.32.0 34.6) 1 5.36 

• . qu Auc- 4 Next dealmR auk. ll 

etfonary Unit Fd. Managers 
opt boll Chambers, E.C.2. 01-600 ftes 
•y Inc. Aii-.H 83.3 86.8—4.4; 8.10 

,87.7 91.4j-0.Bi 5.10 

;ate Fund Managers Ltd. 

Ho HlU Bouse, E.C.4. n-238 5608 

Me Fuinl ... ,144.8 150.71 J 8.24 

Fund Managers 
enebureb Si.. EC3M 6BX. 61-625 7SS5 
Dealing: 61-407 S276 
1 until tuiuJ 30.4 32.5 +0.512.18 

The Ebor Group 

I) Ebor SecurfOes Ltd. 

Kiug Street. B.CL M-SSX eon 

I 4eeuiii‘»fr48.B Sl.Oid'+O.lj 2.07 

i«Ui\ ;37.0 59.B(-0.V 

•i.l ;34.7 36.01 + 8.8 

t> & Blitji ...170.7 74.8 +0.1 

ietuiii ,66.2 7a0«n 

il |46.2 47.9 

uiiM't* 105.2 Ill.Sta 
»i) up'U ilil31.0 32.8 
b only Aug. 4. Next dealing Aug, u. 
*»i The Edinburgh Sees. Co. Ld. 
vilJ>-* Cres., Bdlabnxxb S. 031-3S6 4931 

ni Fun>l ....|27.1 26.51 11.75 

IU-..IU. Kim J. 29.7 31.3+0.3 5.11 

nuuLI-iiiidS33.5 35.0W'+0.l| 0.83 

Emblem Fd. Mngmt. Co. Ltd. 
ipUiall Aveiiua, BLCi. 628 6905 

oiAukJ (52. 1 54.li -...| 2.40 

Next aubscnptlon day Aug. 17. 

II available to nubile kx-oc rally. 


+0.2 


6.95 

2.19 

3.39 

6.50 

3.11 

6.70 

1.38 


fa) (b) (c ) Equity & UvUaTr Hfc 
Bgb Wycombe. Buck* 
"el High wyeombe 82815 
EqnftjAUw Unli(46.9 49.3|+0.U 2.62 

Ihmlly Fund Managers Ltd. 

18. Mt mu st, London. E.CJU 91-8M 7«Tl 
Too Family Fund 160.5 63.7| +0.41 2.55 

faj j’irs t Provincial Group 
a. Soring Gardens Uaaeb. 0S1-S32 3858 
HigfaP <gT*M»CKm(38.g S4.6(+aa 6.60 
«wrveDnJu.„.. 1 |37.4 39.4«d!+0.ll 2.89 
Framlington Unit ttngmt. Ltd. 

^Sjmtb Place, E.CA n-m 4M8 

Fnn ltnOUuly30]48.8 51_2( ] 3.19 

Frieqdg- ProvdL Unit Tr. Mgrs. Ld. 
7. Lfidenball Stramt. B.CA BI-OSS 4sn 
*™od» Frov CtiLiSO.a 32.61 +0.11 2.57 
Dn^ttum. UniUiSL© 33.4j+D.ll 2.57 

G. T. Unit Managers Limited 

». St Mardn’B-le-Grand. E.CJ- BMW 3881 

O. T.Caplne. 103.6 66. lolj -0.51 2.40 

i^Acc. 156.8 59.3Ml.6l 8.40 

fa) (r) G.&A. Unit Tst. Mgrs. Ltd. 
41 BMunsgue. EC2 Blllertcay (02774) 6310 
O-* A.. ™^|25.4 26.81+O.ZI 3.16 

Govett (John) 

77. London Wait E.CL2L 5B8 5Q8 

bt'chhldm Jul30> 120.B 13MaH ( 1.34 

Do-Juevwa DnitiJ 133.2 148.8) ) 1.34 

Next deaUtur day Ang. U. 
Gnardian-RIll Samuel Unit Hiun, 
ISO, Wood Street KCZ. Nat wu 
|»)glCiwfdHlllTirt|77.0 7 8. 9|+0.4| 3.18 
(a) (r) Hambro Abbey Secs. Ltd. 

41. Blxbonsgate. London. B.CL2. 588 W 
Uambrr.i Abbey.. ..:36.B 38.8x111+0.1, 2.02 
Do. Inborn 'l^n...)36.2 38.4xd!—a.Bj 4.79 

fa) Ham bras Unit Tst. Mm, Ltd. 
43, BighObSMte. London. ELCi 588 1881 

H. Pun.l Aaj{.3.„.. ;02.1 95.61 

U.Uct»vcuy Aiig^)70.7 73.21 

B. ban Her Aur. 3(191.8 IBS. Ball w .... 
bec.oIAm.AtiR. 2144.1 47.3| ...— 

Henderson Adininisintion 

28. Austin PrUra, E.CJL 0Mg8 5074 

MCaUAiAug. 4).. .164.6 67.6) ] 2.68 

yiH'iKj mu, July 26, 133.0 136-ul | 235 

(a) Hill Samuel Unit Tst. Mgrs. 

P. O. Box 171. Croydon CRB 6AL. 081 1BS1 


2.04 

3.11 

2.96 

0.92 


(ijBritiaii Trunt-.i 120.4 1362 
(yilni'n'l XnuL._.llQO.B 106.&XO 
y)l>o)Uu-TraM^....38.4' 41.3 


+0.4 4.38 
+ 0.1 L68 

+ 8.1 a.68 


(IJCspiULUrnat.... 212.1 222.1*1+0.9 2.06 
{toBtaamcdal Trust 66.0 67.1 +0.6| 2.03 

(A)tnctmie Trusts. T 6 1.8 169.3 +0.2 4.78 
tAldeeurUy Trust_!39 J3 41.3 +0.11 2.88 

fa) ( g ) Intel 

1& Christ ODher Street. K.CA. el-347 7345 
Intel. Jut. Fund.. (73.4 77.4| | 2.96 

Ionian Unit Trust MngmL Ltd. 

64, Coleman Street. B.CX 0MS8 5888 
Ionian Orewtb Fti| 132.0 13aDI |M . M .|3.30d 
Prices at Aug. 5. Next deal day Aug. Ul 
( a) (si Janus Securities Ltd. 

117. Old Bread 8t„ EC2N 1AL. 41-588 1730 

hue SlaieriaU..... 26.7 28.5 I 7.00 

Janua Growth 21.7 23.3 I 2.66 

JnuusStl.Inv.Tit. ZS.6 21.0 +L2| 2.15 
Jascot Securities Ltd. 

2L Young St. BrnnUergb 2. 0KL439 67BZ 

Jaerot lap. Futul* £4.5 26.91 0.00 

J'ec'tSectL'draltiSO.S 30.5 h1i .... H.17 

J'm'tlniGwlblMi 30.2 31.2 L50 

Juoot Com'dity**|28.6 29. 6| -.... 10.50 

DeaUnss *Tne. tTWed. mure. — Fn. 
fa) (s) Jessel Britannia Group 
155, F enebureb Si.. KC3M ttBX. 41-623 J6B5 
Dealing: 81-407 3278 

JesMlCap.Grti«rtli,51.4 33.4 +ILB 5.55 
Jeuel City of Loo. 49.9 53.1*1— Z.IU 2.41 
Jewel Goul& Gen. ;B1.9 87.2i— 1.0) 2.84 

Jewvl Luu. Lain. '37^ 39.BI+L1 6.46 

Jersei Inv. Unite. 2 7.1 2B.8rf + D.l 2.08 
Jewel New luuui 40.6 43.3;— 0.1 2.74 

JvseelI > laat4G«ii. , 31.6 35.3' 8.68 

Jewel Pmy-AUra. 14.0 15.9, + 0.1 1.96 

Kxtni lovuaie. 27.6 29.1*1+0.1 7.67 

CoBiumdJcy P1an. : 37.4 39.8. 6.19 

Brit. Basic- Cmrity 40-6 45.4—0.1 S.95 

UrluUruerulFuii'J'33.6 35.6 +L1 5.39 

XbtSel«xrtlrePimdi39.1 41.5 3.24 

fa) (t) Key Fund Managers Ltd. 

1. Angel Coon, B.CA U4M 78» 

Key Lepltnl Fund 68.1 66.3I+Q-] 2.68 

Key lucume Fund 60.1 63 [ 6.02 

Klein «ran Benson Unit Tst Mgrs. 
20, Pndntdi Street. B.CA. U-8ZS 1SS1 
KJJ. Unit Fund lntj 64^ 68.0al|-a.9| 5.51 
K.B.L-nitMAi-cni 64.6 5&6|— 0.9| — 

Next snbscripdDn day Aug. 20. 
Legal & General Tyndall Fund 
18 Canynge Road. BrUtoL 8273 32241 
Hist. mm o< July 1 4V5 0.0 62.41 ...—j 3.99 

Aoc.unil«tJuJyi4)|60.4 S2.8| .....I 3.99 

Next smwcnDnoo day — 

(x) Lloyds Bank Unit Tst. Mngrs. 

71. Lantara Street. B.U. Ot 1564 

2.97 
8J17 
2.74 
2.74 
4.24 
4.24 


S Tldd % 

(a) Manet A Weddertrarn LttL 
82. Lombard Street. E.C3- 41-828 1481 

(4) Overseas Ualtsf28.5 27.9|+1L2| 1.78 

Minster Fund Managers LttL 
Mincer Bone. B.C.4. Rum 628 M» 
Uinater Fd Au".9;40.5 41.8,-0.21 5.10 

Morgan Grenfell Funds 
15. CbrtsuHiber Street. B-C12. fi-M7 ito 

Capital Fd Aug. *,I110J 112-6) 1 2-23 

■ImwAgto JlT lbjCIS.OD lL2(Ua{ -..-I 2-08 
•Next sufaBcrlpdon day Aegmt tt 
fa) fa) fa) M. & G. Group 

Lee Bouse. London Watt. E.C2. 814 4331 
See alae stock BxCbaege Dealtaga 


U.1Q. Geaorai...|1D7JS 11B.Exd|+0.1' 
CAonztn._Utdu)...| 150.B WLOj+O-B 


M. & G. Second 
(Awxnn. Gnlta)..., 
SLAG.MW.AaPO. 
(Accum. Uaha) 
JL * Q. Dividend; 
(Accum. UnliM-. 
MAG. Special— 
(Arcnm. Unluxi— 
MA<3 MagnmnM. 
(Anrmn. DulUj— 
M. ft (3. F.LX.3— 
lAmnwi Unha)... 
MJtG. Compound' 
M. ft G. Reeovnr 
M. AG. Japan..... 


98.7 102.8*1 +0.2 
120J2 125.0 +0.2 
91.3 98.0-0.1 
112.1 11E.0 —0.1 
65.7 88.3,~&2 
86.0 90.3 


01^ 06.1 
1BL2 156.8x1 


5.77 

3.77 
3.46 
3.45 
4.16 
4.16 
6.07 

6.07 


77.7 Sl.Sj— 0-4! 2.53 


-0.4; 2.53 


+0.2 


16L2 166.01+8.2 


53.4 55.5, 

56.4 57.6 
5L2 55.5: 

70.4 74.3 
55.7 58.ej 

194.4 fifilSi 

130.5 136-81 


—0.5 

1-0.6! 

+ 0.1 

+dIS! 


L94 

1.94 

1.96 

1.96 

1.94 

2J39 

0.97 


Trtonee Fond ....-(94.4 fifi.2 +0.2T 3.6S 
CAcana. CJniui— 130.5 136.8 +0.2 5.65 

Cbarifnnd Aus 3-i2 15.5 218.8*1 4.16 

Petuloa Aug.2....(l06.B 108.7 3.45 

M. & G. (Scotland) Ltd. 

US. Vincent Street. Glaigaw CJ. Sit 33U 

Clyda General 54.2 56.4!— 0.1) 4.17 

CADCum. Units)... 58.7 61.1 4.17 

Clyde Huh Inc.— ,48.4 50.3p-0.lt 5.85 

(Acnuu7Unllsj...jS3.6 56.7) — O.ll 5.86 

fa) (g) Mutual Unit Tst, managers 
4. Tokenbonse Bldgs.. K-CA 01-CM «U 
Untnal oec. Flu«.(41.3 43.4)+ O.ll 3.76 

Mutual Inc. Xnxstl44.0 46.1 +8.1 5.05 

Mutual Bine Chip|37.2 39.3 3.35 

MntnalHlgbYleldlSB.B 30.6j | 6.60 

fa) fa) National Group 

*-3. NorwtcO Street. B-C.4- tl^DS 8SS1 
Domestic. ..|38.0 3^9,' + 0.1 


Qas IndL ft Pourerk7Ja S0.2al| 


Natb'fs ,[63.2 

Nil High Income 

N.ujplrj 

NatnraJ n eeo p reeal 

Soot. Units 

Security First.... 1 
Shamrock 
Shield 


ke.4 

ka.i 

50.0 

61.0 
47.6 6aixd| 


66.41 

51.2 

48.91 

50.7 


+0.2 


+ 0.1 
+ L2 
+ 0.1 




41.4J j 


3.39 
4.64 
2.87 
5.91 
2.41 

7.40 
3.90 
4.10 
4.06 
2.81 


[39.2 

National Provident inv. Mgrs. Ltd. 
<8. Cncecburcb Street. 0 w wm 

N J.l.Gth. UnltTt[36.6 37.6| | 2.60 

Next deabng Aug. IL 

fa) fa) N£L Trust Managers ft 
KOtoii Conn. Dorfcmg, Surrey. sm 

Sthtw — .SZ-X 66.11+0.21 2.67 

fa) fa) Oceanic Managers 

U. Coutball Court. E.02. 01-038 SOM 

General [26.9 28^ +8.1. 3.55 

Pl n a u oial 32.3 34.3 +0.1| 2.98 

45.6—0.2: 3.76 
6.03 
2.67 
3.90 


24.8+0.1 
26.6+0.1 
Oveneea. 22.9 24.3x1—0.3 


Ferformiaoo [37.6 

Pragxusfre ,22.8 

Bworery [2 LB 


40.0j+aiJ 3.13 


LB. Fli+l Inc 42.6 44.6 + 0.3, 

Do. lAecumi 47.1 49.4, +Ol 

LB.bc««dtlnc.)44.9 47.1I+0.1 1 

Do. (Accum) (47.3 49.6, + ILL 

LB. Third tine.).. 159.9 ( 

Du. (Aceuml 160.6 I 

(a) (x) London Wall 

t Ansel Court, K A A *1-808 WH 

Caitiiitt Frkvhy...;61.6 64.71+0.1 

Kipurt Priority.. JS0.7 32.6|+<L1| 


Finaaeuil Priority 1 59.3 63 . 1*11 + 0.41 


Du- (Accum) 

His hi in.-. Priori ry 
Uisbl uv-bcutiand 
(r.)L'ndnAW all SjL, 

tipcdil Bits 

Btiunglinld Units.' 


60.7 

136.0 

28.5 

26.6 
19.9 
36.3 


64.6 

57.1 
30.2! 

28.2 


+0-4 
+ 0.2 
+ D.1I 
+0.1: 


21.l{+(Ll' 
38.4 + 0.2 


1.95 

2.97 

L73 

1.75 

4.90 

4.88 

2.57 

1.70 

2.73 


24 .arf | 5.68 

23.1|+D.ei 4J0 

fa) Pan- Australian Unit Trust 
BE Loudon Wall. E.CL2. M-638 HU 

Psn.Aua+ Aug. 6.136.8 38.2*U I 2.20 

lAucum. linha) u .|40.4 43.1) | 2^0 

fa) fa) Pearl-Montagn T. Mgzs. Ld. 
37-45, Tootey Street. SJEA. 01-487 327V87S1 
Pearl-MantaguTn|32.7 34.4+0.11 2.91 
CAucnni. Umij|...|34.0 55A[+L1( 2J)1 

(x) Pelican Units Admlnlstrn. Ltd. 
2L Baring Gdua.. Manrtaewer. 061-833 3058 
Pelican Unlu |51.6 5 3-5) | 5^0 

(a) fa) Piccadilly Unit T. Kgre. Ld. 
l Love Lane, London BC2V 7JJ. 0408 8744 
Hxtra lae*me Unit (27.0 28.8^ j 8.81 

Portfolio Fund Managers Ltd. 

18. Cbarterb’n Su„ SC1I8 BJU. m-CSi 0544 

Ponfoim Cn piloid 169.0 75.3! j 8.74 

Growth with Inc. j 6 1.8 65.B*d| + (L2] 3.80 

fa) (c) Practical Invest. Co. Ltd. 
Lou. Hie.. Cnucbed Friars, J5.CUL 623 8816 
ProoLical Aug 4....I123.S 129.7) -...) 2.66 
(Accum. Uaite)...[ 143.8 161.oj \ 2.56 

Provincial Life Invest. Co. Ltd. 

188. Cannon St„ London. E.CU. u-«u 0917 
Prolific Units 169.1 62.3|+0.3] 2.64 

fa) fa) (cj PrudntL Unit Tst Mgn. 
HoDsorn Ban. EEC1N 2NH. Bl-408 923 
Pnjdenrial )88.5 93.0; [ 3.09 

fa) Rthcfald. & Lwnds. Mgrs. Ltd. 
New Court. Sl Biritbln** Lane, loin.. EC* 
NuwCtKx'mui TstJFlOe £113] 3.00 

Price on July 16. Next deaUng Aug. It 

(a) fa) Save and Prosper Group 
4, Gt St, Helen'a. London. E.CJ. 588 17U 
Dealings to 81-554 8889 
(?) Atlantic Unit v.171.3 76.5 


Capital 

li) Cross Channel. 
Financial Sec. Fd.| 

General Units 

High Yield Units. 

Income — — 

Insurance . 
investment Trust 
U)Jap*ntirthFwd 
Trident Units. 


5i — B.XI 


3 2.3 34.3 

52.4 56.2 

58.6 62.l!+0.2! 

37.5 39.7*1 +0.1 
'37.9 40.1: 

33.3 36.3 _.... 

58.6 — 0.B 

84.7 26.1 

34.0 36.6 +D.4| 

63.9 , +0.3| 


aae 

1.69 

1.04 

2.47 

3.11 

4.84 

6.32 

2.17 

2.03 

0.32 

2.23 


9 Yield % 

J. Henry Schroder Wage & Co. Ltd. 
128. Cbrx pride. E.CA. 61-M8 4M8 

Csptmi (Ang. 3v...i103.2 lOSAl 2.12 

(Accum. Onrt*)_. 107.3 110.0 2.13 

Income r Au(|. 3)... 1M.S 1 17.2*ll 4.62 

(Accum. Units! _ 123.6 126.7 ._ _ 4.63 

General (Aug. 61-3 63.1*3 2.62 

(Accum. Unltst- 63.5 6E.2 — 2.62 

Sorope (July 20).. 31.0 32.5 L58 

(Accum. Unlta)...!3l.O 32.5i L66 

•Ffl'n £2rty Jj»2CT139j2414rf 2.90 

•Special Bx.AngJ 100.fi 153.1 3.31 

•Becovcty,Augr3)[l33.81S6.5rf I 3.7B 

•For tax exempt funds only. 

Sco tbits Securities Limited 
Erridne Sxe fig-73 Queen St-Bdln. BH24NX 
(Lend oa Office: Perth Rd.. Dfora. fiasex) 
TekObotn No*.: 831-228 7351 (EdtBtnrcb) 
81-554 2S7 (Uford) 

SeotUta 146-9 49.6*1 +0.3) 2,09 

bcctymid* 40.1 42.4 4.81 

SooLbarw. '4E.9 45.41+0.1 3.09 

Sootfnnda [153.3159.4-9.2; 1.38 

SootgnMrth 142.9 46.4 +(L2 2.16 

Scotuncpme 135.2 37.3 5.04 

•States em pi Ghbll39.5 144.6 1.60 

*SootexemptYM u ; ll&6 122.B 3.86 

•SooUaps (119.5 122.6 ! 3.58 

• Prices at July 28. Next deifinx Ang. 11. 
(a) Slater Walker Tst. MngmL Ltd. 
ST-45, Tooley Street. SJE4. 01-407 3278 
S.W. Growth-.... 144,2 46.91+0.31 3.32 

S. W. Abbots Trust [53.0 34.7(— 0.2| 5.91 

S. w. Capital Ace. '2 6.4 27.1 .J 2.84 

S.W.FliMnaial T-t<24.6 25.9 +0.3^ 3.00 

S.W. High 1000018 41.3 43.2*flt+0.4| 6.54 

(a) fa) Surtnvest Fond Mgrs. Ltd. 
J7-45. Tooley Street. 5.S.I. (H-40? 3t» 

Future I ucomeFd.133.9 36.1 +B.2| 4.14 

Growrb Fund [46.0 61.1 +0.« 4.72 

PorfonnanoeFVind 16.4 18.0 ...... 3.43 

Raw Materials- ..|45.1 50. l'— 0.41 3^9 

(a) fa) Target Tst. Managers Ltd. 
73, ButegboU Street, E.C.2. 11-898 8*M 
ft-lL The Bayes. Ca rol g. Car. xssob 

U. Adxril Crescent. Edin. 3. *31-229 mi-2 


Tar Ret Consumer. 
Targes Financial.. |6 1.1 
Tarpet Equity..... 
3hg i tKx'puAng.4) 

Do. Anx linlia... 


Target Growth.... I3L.6 33.6, 


32.4 34.3 


64.1 
34.8 37.6) 

158.fi 136.3! 
135.7 139.2 


+ 0.1 
+ 0.3, 
+ 0.3) 


3.22 
2.47 
4.00 
4.00 
4.00 
1.99 
2.31 
2.70 

I 6.78 

+0.1! 9.81 


+ 0.1 


TsrgeC lnvea.TM.|25.4 26.7t+0.l! 
TnxnetProf,Aog.4)'I«a^ 153.1*1 
Target Income.. ...1 1 9. S 20.61 
Target PtefeiTnc+.j 16.7 16.6 

fa) fa) Taiget Tst. Mgs. (Scotland) 
IS, Atholl Creaccsu. Sdln. A OXL-Xri na* 

Sweet ihgfe [24.1 25.31 I 2.00 

Target T3i&tle [32.6 34.2|+D.l| 4.5B 

Trades Union Unit TsL Managers 

m. Weed Street. K-C. BI-ES8 StU 

T.U.U.T. AugJl_|46.9 48.11 ( 2-88 

Transatlantic and Gen. Secs. Co, 
SO New Loud DO Read. CbeinatoRL 5185! 

Burtdaan lAug. 5)177.3 B0.7xd| 3.16 

Do.1 Aooum. Uxtil>nS3.2 97.3 3.15 

Buddnga (Aug. 6) 63.9 86.6 2.61 

(Aomm. Uniiaj... 64.8 67.5 2.61 

QlaxPnndiAug. 3) 60.1 62.71 ...... 2.93 

(Accum. Units). .. 61.8 64.4, 2.93 

Merlin (Aug. 2) ... 65.1 67.9ril 2.46 

(Accum. Units)..- 65.7 68.6) .... 2.46 

VanguaTOiAtiff 43.0 - 46.5 2.98 

(Accum. Unnsl— 44.8 47.4) 2.98 

(a) fa) Trastoes fit Profssn. Ud*. 
37-45. Tooley Street. S-K.L 01-187 8(31 
Tru. Prof. (CapC)...jlB.9 2L2|+0.1) 2.81 
Tnu Prof. I Inc. j... |25.9 27.6|+0.l| 5.01 

Tyndall Managers Ltd. 

n. Canruge Rd.. BriatoL on 3B*i 

Tyndall Fund price* at July 38. 
InaomaDM. Dnitsi 91.8 04.6 

Do. Acc. Utdta-. 121.2 125.0) 

Cap. DiK. Units. J 1 19.0 122.6) — . 

Do. Arc. Unite— 1138.6 142.8 — . 


BxemptDlst Unlwj107.4 110. Bj 


4.68 
4.6B 
1.77 
L77 
2.70 
2.70 
2^9 

2.69 


Da Aee. Unite-. 11&2 121.8 

L'e'IA'thDis Unite 91.8 94.6 J 

Da Act Unite... 98.2 101.2 

Next wbacrlpOtti day Aug. 25. 
Tyndall Nat. and Co — Prices at July 3ft 
lnoomeDui.linitsn21.2 125.61 | 3.66 

Da Aac. Units... 129.4 134.2 3.66 

Capital Dlst-Unbai 129.2 134. 0| ; 2.62 

lia Aee. Unite-! 134JB 138.8) 1 2.62 

Next BUbscripdoa day Aug. IL 
Tyndall Managers Ulster Ltd. 
c/o Harris Marian a Co. Ltd.. U0-14L 
Great Victoria Street Belfast. BT3 TBY 
Belfast C1SL 

Ulster Fund. DIM., 74.6 77.6) — .1 2.26 

Da Accum i 76.2 79.4) [ 2.26 

Prices ai July 28. Nexi sub. day Aug. 15. 
(y) TSB Unit Trust Managers Ltd. 
18. Oofeman Street. E.CJ. O1A06 288* 

(fc)TSB Unite. ' 33.2 35.0*1) +0-2: 2.78 

0)Da »«nm j 35.2 37.0|+0.q 2.78 

(a) fa) UlsL Hambro TSL Mgrs. Ld. 
Waring Street. Belfast. TeL B£B 3523Z 
<fr) Diet's HamG th.J 324 34.6xd, + 0.1| 2.33 

fa) fa) Vavasseur Group 

37-45. Too key Street. S.&X 01-487 8751 


Capital Accum-..., 23.4 25.2; + 0.2 
Capital Expansion) 33.0 35. L' -.... 
Ctnnmonwenllh 82.0 07.91-8.1 

Inv. Tst. Unite..- [100.4 103.0 

B’t'rp'BeGrmhPd 1119.9 123.0 

BaaentdalMlnerslai 24.5 26.3ML1 
Financial Fund....) 27.4 28.8[-0.8 
Eligb Income. 33JB 35.3[ — 0.9 
Ido. Achievement! 30.6 32.6'— (Ll! 
Leisure Fund..— .1 32.4 34.8! — 0.1 

Mldlander— 27.B 29.Bxi+IL2] 

Oil ft Energy I 28.8 3X.Qrf+0.1 

Orthodox ! 96.1 I01.9|+(L4) 

(a) fa) Westminster Hambro Tst. 

41. Blflbocwau. E.CA. 81-588 285+ 

Capltei (Ace-j— ) 45^ 48.5-+fi.6| 2.01 

lucume. — J 28.0 29.4 1 3.79 

Financial- I 32.2 33.7x0+8.4; 2.22 

lirowtb Inv | 70.874.3x0+8.3) 2.57 

Unisa rings Bunds SS.B474. 


3.04 

2.27 

3.06 

(L84 

2.73 

3.29 

ZM 

8.50 

2.14 

2.67 

2.85 

2.61 

2.94 


Vtoney & Exchanges 


FOREIGN EXCHANGES 


Aug. f 


Bank 
1 Bate 


t Rate 6% (April 1, 1971) 

edit was generally in good 
ly in the Discount market 
week. Revenue transfers to 
Exchequer outweighed 
inunent disbursements on 
iin days, but were in turn 
eighed by the disbursements 
Tuesday, and were roughly 
lied by them on Friday. A 
Treasury bill take-up was 
ist the market's favour only 
mes, while there were some- 
s favourable foreign exchange 
gilt-edged settlements. The 
orities sold a very laige 
int of Treasury bills on 
day and bought a large 
- ml on Thursday, but other- 
did not intervene, 
the Treasury bill tender, the 
lunt market syndicate 
red its agreed bid by 2p 
ut 5-64tbs per cent) to 
9. and with £llH)m. bills 
ed. and aJlotted, received a 
a of 56 per cent. The Discount 
»t Association abandoned 
fixing of a common buying 
for prime three-month bank* 
ited commercial bills, and 
i was reduction of about _ 3 
lent, to about 5H per cent, in 
: quoted for such paper. 

the inter-bank market, 
night loans touched a level 
jw as 3J per cent, late on 
fay, and one as high as 9 per 
or more late on Thursday 


Fixed period rates tended to 
soften on balance in various 
markets, but on Friday were 
hardening in some cases. 

Sterling rose * cent on balance 
against the U.S. dollar In inter- 
bank dealings last week to $2,412 
The French moves to restrict the 
flow of funds into France lad to 
considerable confusion in the 
market. There was uncertainty 
over the arrangements until the 
end. The dollar came under re- 
newed pressure against leading 
currencies in general, but there 
were some erratic fluctuations. 
At one point, there was a dear 
premium on French francs on 
non-commercial account, but by 
the close the distinction between 
commercial and non-commercial 
operations, if . not entirely lost, 
was tending to disappear. Sterl- 
ing was quoted at a level as low 
as S2.41H at one point on Tuesday 
(before the French currency 
measures were announced the 
following day). On Wednesday, 
sterling reached $2.41tf, and the 
Bank of England appeared to buy 
dollars, the 3-month discount on 
the pound narrowed A cent on 
the week to ■}. There were good 
spot gains on balance against the 
dollar for a number of major 
units, though a tendency was fur 
them to end somewhat below their 
best of the week. The French 
franc remained at or. virtually at 
its official dollar ceiling of 
Frs 5.5125 (with non-commercial 
account francs touching a level 


above Frs. 5.50 at one point on 
Wednesday). The German mark 
touched DALS.4442} to the dollar 
on Thursday, and on the week 
gained 1.40pf. to DM3 .4460. The 
guilder was LBO cents stronger 
on balance at FL3.5295, and 
touched FL3.5190 briefly on 
Thursday. Belgian francs again 
finished at their official dollar 
ceiling of Frs.49.62i, while Swiss 
francs improved 1.53 cent net to 
Frs.4.07, with some official support 
said to have been given to the 
dollar in Zurich. Italian lire were 
also firmer on the week, but 
Swedish kronor eased a shade on 
balance. Japanese yen remained 
close to their official dollar ceil- 
ing. Canadian dollars were 1 
point firmer at 98.184, and 
touched higher levels during the 
week. 

Gold rose to its highest levels 
for over two years, in active 
business, in which currency un- 
certainty was a major factor, 
though conditions by Friday were 
considerably q niter than they 
had been earlier. The London 
price touched $424)0-43.10 for a 
time on Wednesday, and was 15 
cents firmer on balance, at 
$42.60-42.30. 

FORWARD RATES 


Market Rata 


Day 1 * 

Spread 


How York 
Montreal .1 
Amat'dam 1 
Brussels... 
Copenh’gu 
Frankfort 
Lisbon — » 
Madrid — 
iff 1 Inn 

fi 1 2.4 1VA? 
fil«! 24BS«-4ftA 
fitfll 8. 7 2-65 
8 H19.W- 120.15 
7 la! 18 12ig-1G 
6 8.32 B-iB 

33* B8.n3-69.J5 
Btt107.8O-1fi8.2D 
6 • l.SJB-07 

246^-* 
B‘Bfle is 
118.85- 120.05 
‘.a >53-44 
8.45 >1 44 
S8.7B-.8S 
168 02 12 
1.5U4I* 061* 

QUO 

Faria 

Stockhlm. 
Tokyo 

41*1 17.1611-19 
ei,'ia.5U8-i4ia 
8 il2«Bt3-fl8>s 
6*2; asste-tes* 

h 60.15^0 

a^t 9.8 Jl 8 -B51g 

I7.i7ie 7a 
1S.85-te 
1 12. H H 48 
M4i« 96Ji« 
j 80 22 27 
9.88Ta-a43e 

Vienna — . 
i£unoh 

N.B. Bank of England official Unfits for 
U.S. S2.3&43. A Bank of Portnssl tUscount 


don 


rate, tt Basic (Hacotrot rate. 


OTHER MARKET RATES 


Argentina 

Brazil 


Australia. 0. 1433- 1514 
N^oUandi. 1367-1492 
0-Alrta— L71ZL-T207 
t India— .’6.6E3ft&eto 
1*PakIsta IB. 737-63 
Ceylon —i 14. 170-302 
*Hng Kngilt.sKi-tiia _ 

Luaemh'^IU9.96-I£0.05j-pain 

Belgium lireects. 

Italy v«;i«&-lajCipwiteorl , d 

Holland ..jx&SO-c!; j Austria... 


Malaysia.. 7.J535-333 
‘ 11L32-1L42 

12.06-13.10 


Tl«i B .iflia 
414.MM0 

W.O'm’y.MEJO-to 
4W7-164 
|72l#.**. 

1 60-60 J* 


1 Note rales quoted by spedaltst dealers. 
Other rates may be emoted elsewhere. 
* Fs per IDO Bps. 4 Tourists receive a 
<6 per cent. Bonus oo foreten currency 
surrendered to banks In Pakistan. V Rate 
(or all denominations. • Hon* Kous dollar 
in the pound. 

U.S.. Canada B8. 17- as JO. 


10-CURRENCY INTEREST RATES 


lfi.6 

Sterling 

U.S. dollar 

dollar . 

l/utch 

guihlnr 

W.Oemin 

mark 

Swiw 

frano 

i-tarm... 
f notice. 

■nuotbo, 

ontiH.... 

rar... n ... 

SI4.8TB 

7M-/4* 

B8r 4 , 

Bio 

83a 

ess B*a 
fi7e-73s 
1*7 a <48 
7t a fte 
il9-7Ss 

Sll-V* 
41 B 4i4 
fite-Bte 
E.VB 
t 38-0*8 

6Sfl6T S 

BU G >< 

fii4 Big 

S. B , 
•t® 

GGH 
G 8 j 4 
514 fi& 4 
BlfiBJa 
■A-B>q 

mas# 
2668 
ai 2 4 
4*4-1«t 

tlVGTl 


Raw York 
Monacal.. 

Aaut'dam 

Brussels— 

Oopenh'n. 

Frankfort 

listen.. - 

Milan. 
Oslo — 
Paris.— 
Stockhlm 
Vienna.-. 
Kurtcb 


One month 


t!s a pm-ifcdi*- 
A-Ae. pm 

1 Hat pm 
40 20 c. pm 

2 <rra.m 3 dls 
111 1 pf. pm 
lbc. am- 05 dial 
31s-Ha lira pm 
■a un pm-par 
5'-4-4c. po 
i-eu pm-} Jia 
20 ora pm-par 
3-24 a pm 


Throa month. 


W-'s pm 
pm 

oas-STs n. pm 
10242 c. pm 
4-9 im dls 
|«-3ie pf pm 
25 r om-05iUa 
5U-3V| lira pm 
7 2 +o pm 
12-9 n- pm 
I* pm-Si dls 
53-23 gr-a. pm 
pm 


ACCOUNT DEALING 
DATES 
Option 

•First Declare- Last Account 
Dealings tions Dealings Day 
July 26 Aug. 5 Ang. 6 Ang. 17 
Aug. 9 Aug. 19 Aug. 20 Sept 1 
Ang. 23 Sept 2 Sept 3 Sept 14 
■ “ Hew time " dealhos nay take place 
from 5 pa time business days earlier. 


CORAL INDEX 
Close 395M00} 


EXCHANGE CROSS-RATES 


rue- 


•cars 8HU per cent., and five-yeet* SI**) per c *®** 

Stow™. ™™ an- cjH Ur *" 0 ““*" ““ “ 

an’ notice for Guilders. MarW and Swt ** frMC *' 


Aug. 6 

Knmklun 

Suit iuj-K 

For Li 


■SSI 

Amrtfirdan: 

Zurich 


_ 

3.446666 

fr'.Bfl 61 

P.M2=t46 


97.60 82 

44.70 705 

N.Tork — 



15.1387-143' 

EL0I60-D5 

i.4185 41ffl 


W/h. 6 6 


Irft as BS 

5.5)87 38 

— 



ill} i 1 

■5 356466 

BnuraU... 

14 3840 

M.F25R3 

9.0004 

. 7 . 

Dj+v.6 

14X6-4 

la. 8 - ib 

Inodoo.... 


ft 


118.96.05 


8.r35s-tfl 

9. l 3i.-45g 

Am’d'tn.. 

I 344-395 

? 35 

4UBl 10) 

.114 

8.t4Ia fig 


?6 16 cO 

fcasim 

1.803 13 

4. 68 m 

mirm 



U519-ffl 

- 


U.S. I OR Montreal 1.01A»-)J. Canadian 9 on Nev York 0.961 6-® 18. Milan on 
• New York AE2.CKL Milan un L»Jun 1607.00. 


jg. 6 

Mi-fling 
cerl ifiraicfl 
ul lll’flf.-lt 

light..... 



i mi ice. 

— 

■"H 

ic. 

- 

vitlii... 

6-576 

Uontli'.. 

bA-Sj* 

-muiithn- 

vtft 6 

miln ... 


IthlBlH, 

t.h SA 

wu 




Int 0-1*011 k 

laical 

.MilbtfiitV 

lil^utllk* 


Kiuanw 

huuw 

depueits 

lutetv 
com piny 

Jrano 

Discount 

market 

dopuBito 

Treasury 

hUiflft 

Riek 

hlllift 

Fine trails 
bUlsft 

415 fl 

bli-BtJ 

5'a-B 

BU.-6A 

, 6,i fi -.: 
Sri: 8-w 
6 m-7 

bij-6 5 * 

55a-5Ni 

BV6 7 a 

5Jfl 

G 

Rflifl 

*U 

GH S i 

t:. ! 

«!-, '#•» .. 

8JT5-E.00 
£.35-8.00 | 
fi.5D-B.T5 ' 
fi.40B.25 
8 4B-B.27 
i fa 52-6.46 
1 7.21*7 .00 

MIS 

G»a 

eie-Ste 

6^»-7 

7>a 

6-913 

613-6*4 

Bte-W» 
B'e-fiSa 
6Sfl-»7» 
V*-l ^ 1 
67b- 7 i 
67 8 -7 
f* 

««4 

4It-6 


uBs 

BlHft 

Bte-Tte 

644-7*4 


are for buying, . Belling: rates tor Treasury bill* S 3S-64Qa or 


Local autlwntiro Mart* Ww. . 

, pit ii-ni.. ami Sl 9*5 uer cent, for tbree-roombs; seffing rates for bank US* abprf SMi per cent-, 

per rent for J Lf SJWL nSTriuSlc for nNUacoum at Bank of Rna la n d. 

w tradr ball* about^ Aswctedanl M per cent, from Ansnst A 


ar 

VMM House 


UNI'I rfal SI PRICE* 

(SuppUed by Managers) 


Fricm ut {jancti 


Aug. B 


NatkinBl Grotrp ci ■ I 
Nai. Unit ‘O’ deoond Berie)k,il4L0 148 Ji 
CemxuyXrn9t^.^-^, u . M M^ u .'41.4 42.6 

Nat. Consolidated Unit Trust 229.4 240.0 
Univeraal Second Unit Truri 9E.4 97.4 

Cornmerefai Coasolldatocl .242.6 25fiJB*i 

Hundred Trust ................... 38.6 39.8 

Gas ft 12eririi- Second Beries;367.6 380.0 
Inv. dec. General Trarii ... 5L2 53.2*1 

Invertora General Treat SILO 220.4 

Frorideut In vertort ^jecnudJ 128.6 136.2 


OFFSHORE AND OVERSEAS FUNDS (p+*+) 

9 YWd «S 

Investors Diversified Services 

Bertiany B. FriboUr* CH. TeL 9-3331. 


Tta Fimicu, Tiwcs. p u M itea d ririTy except 
Snsday* Md .h OlBbya, 9S. «ntH®riptions 

MXllll Stw t«ir mad) per annmw. 

peexagn paid #t New V9rk, S.+ 


9 Yield % 

Albany Management Go. Iftd. 

Otflfty Ha. Po Box tea Hamilton. Bernrafl* 
Albany Fund LM.|£6.0D £6.391 1 LOO 

American Express bn. MngmtCfc 
184, Bdmrd St, BrlfWon. C.X. BRI. 

Am JJp’m. lot JPU.169.52 0.O7HJ.MI - 
Anehusa Co. Ltd. 

P D. Bn us, BauKteb. Bemtab 
Japan Gr‘wthFndlOa9SA8ia48| .-...) — 
Do. Do. SIr-TbI. I 91.0 97.C] 1 — 

Australian Selection FundN.V. 

Lend. Axenr Soutbam Cross M rural- Ltd. 
68, LendOB Wall, BLCX. <n-*38 osn 

UAIlOSharee-.! DB86.80 ) ! - 

Next mbscrtptioa day Awe. 12- 

Banque tfe LTJnion Parisitane 
U, Bid. Hara u nn an n. Pari* Pa. 

Tokyo Valour I 612.06 1 — 1 — 

Ana. 4, 1971. Dtv. SIL3 per dure. 

Bk, of London and S- America Ltd. 

4446. QHWB Vtcrorte Sl. E.CA. M-M 8 BSM 


Alexander Foud,„ CS$9.3S 
Bausamaiaa BUn Ucfc^.738 
Stanhope Tr'nsW US$12.67 
Nat asset values. 


-I z 

l\ am 


Brandt & Grind lay (Jersey) Ltd. 
n, Broad si., sl Metier. Jew. kusms 

W. Br’dsJer'yFdllSl.A 125.41 ( 4J2 

Do. iAix>.)_ |l23.4 127.4) -....I 4.32 

Not atibacriptien day auc. U. 
Bridge Management Ltd. 

PD. Box 4718. Naan*. N P. Bahama*. 
Nlppx*nFiiAug4|nB81L1B 18.88) | 1.20 

Butterfield Management Co. Ltd. 
p.O. Bex 181. Hantlion. 


Buttre*sIutJ}airriS0.79 0.821 ......I L09 

Do. Sterling 1 1). 36.0 38.0 L33 

Do. Surllua (Hi. 1 3 3.0 56.0| I 1.09 

Price at Jane U. Next sub. day Auc. 8. 

Captures SA. 

IS. Rxie tfxxiBK Geneva (OSS) 48 61 88 
Fmsetca. |Sw. Pr. 2.54BJ | 0.64 

Oiarter house Japbet 
L Pateraaner Re*. S.C.4. oi-ats asas. 

Hlspaao (5S0.F3 .12.081 ......I 0. 22 

G.tfte uSv.F 112AM 152A0)-O.fi0| 2.72 

n»*Hiig M»n« pnimn l Ltd. 

68, Tonne SL. Sydney. NAN. Australia 

Darlixis Fnu.l ]A817.B018A0| 1 — 

Delta Group 

P.O. Box 344?. Nassau. Bahama*. 

DeluDr.Pd. Aom3f -11L28 |-C.86[ — 

•Delia Inv. Aug. 3B9.a 108.0 -18.01 — 
Delta Unit Aug. 3jl24.B 1S8-0|— 6.0j — 

" See also Stock Bxenange Deabnaa. 

Develo parent Finance Cpn. Ltd. 

8. Kfnxnray. W.C2. 8S8 STM. 

Dell in Austral ian.lO. 20 0.31| | 3.26 

Diploma Fund Management Ltd. 
La C eha abe rt c Court. Sl Heller. jersey.CJ. 
Diploma lnt7 FdL.]29.3 30.8t— 0.6| — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box NS7U. Nassau. Babmaa. 
Net asset value Ana. 3. 8U.S.1S.0S-U2L 

The Dreyfus Offshore Trust N.V. 
P.O. Box N87U. Nassau. Bahamas. 

Comm. Suck. IU.S.518^4* 1 1 — 

Fart Deb. Prom...) U.n. .> ml* | 1 — 

■ N JLV. Auc. 4. 

Ebor Management (Jersey) 

37, Broad sl. SL Heiier. Jersey. *534 20591 

LbaudAl Cap. 1102.1 108.6j+0.6| 1.23 

Uuiiuuil 1 Ulead.... j 66. 6 70.5*q + 0. l| 4.66 


fi Yield % 

Eurosyn client Group 

Bunmion lux F.jl.BDS 1.979! +4 { 3.18 

Finance Unloo ! 

Lux F.i 517 538 -2 ! 3.16 

ParStteffag Desritus Priees evntnct Loadm 
A cents N.K. RnthSCtelti ft Son*. Ltd- tM 
4354. toil Samuel ft C*. LB*. *3 8ML 

Fidelity MangnL & Research Co. 
Boston. Musaebnsrits. 

FWelxfairend Fd.fSH.05 ZS-Uf-fl-M' 2.42 
Da Capitei F<i,„[51I.<7 lB.Wl-0.84l 2.80 

Fidelity M augment, and Research 
(Bermuda) Limited 

Fidelity Int. Tad.! S14.32 [—0.481 — 
Fidelity Pride Pd.! Rll.79 1 -....I — 

For eddtttertl Wurntethm eewaet 
jmtm Baer intarnaticoai Ltd. 

38. Mtoanx Lane. B.CL 01-6J8 Bin 
First Investor £ Savers Via. Agts. 

lMfi. America Swore. E.CJ. 01-08 «8U 

AuaJjdftFroi.FiLi "BS9.72 ! 1 — 

•Net asset value June 30. 

First luv.Aiii.TBL] •U.a.SB.lli . ._| — 
■Net asset value Jute » 

P.L laLMnc Pri.l ‘U.S.S 9.331 — 0. 15! — 
•Net use- value Aug. 5. 

First National New World Fd. Ltd. 
TO Box N 1576, Nassau, Bahamas 
NJLV. July 21. 98.74. 

For details First National City Bank 
(CL) LttL, po BOX 184. St Welter. Jersey 

Fleschner Becker Fund N.V. 

N. T. Butterfield and Son (Bermuda) Ltd. 
New Praia. Shurel *911.68 1 ....>1 — 
•Net asset valu- July 31 after giving 
eSeci 10 a one ter ooo stock dividend. 

Foods FMucem International 
Distributed by (be Bauquo de Bruxelles. 
Bnuaels. 

Obtainable Uurouh London Banks. 
FJ.l. lUrig. F.«...|1.S*1 1.400;— 1 > 2.50 
Frimtler Management Ltd. 

N, Sbirter sl. Mama Babasaa*. 
Kronlier Gr'lh F* J| U.K97.09 [-0.05 1.15 

KrouMer Tnau HT.^.sS.OB [-0.67 — 

Frontier Inc- Fd..IL'.S.S9.49 i-0.05 5.26 
U7Uroop W.&..\.1LT.d.S12.04 i — 

Fund of Anstrella Han. Co. Ltd. 
P.O. Box 18U. HamUtoq Bermuda. 

Burling Pond I A94.98 ; ) — 

U.S. Dollar Fund. U.SJM.38 | j — 

Heal Haute Pumt.l A97.04 1 , — 

G. T. Bermuda Ltd. 

Bk. of Braid l, Pront SL. Emit*. Brad*. 

Berry Pacific M..J 12.41 I : — 

U.T. Dollar Kiimi.l 510.24 J-0.?4| — 
NA V Aug. 4. 

Grimsbawe TSL Manngemeot Ltd. 
as Albol SL. Douglas. IoM. Douclas 40] 
late of Man Tra«^;30.3 32.6 ri;+ 2.4] 2.B4 

Hambros Inv. Mn. Ser. Vln. Agts. 
41, BkSbopStlte. E.CJ. 01 -MS 2841 

CU-lb. K.i.JuU 29133.9 137.7] 1 2.42 

Qb.la.HiPdJaiiel.':fis.a 45.2i K0.62 

UambroO'sea, W.j U.S.S7.79 [ ......j — 

Milt- SamL Se Co. (Guernsey) Ltd. 
9 Lofevn Sl. Sl Pear Pun. Guernsey CL 
Gueroacy Truat ...(128.4 135.2,+0.4| 1.75 
Hill, Samuel Overseas Fond SJL 
87, rue Notre- Damn. Luxembourg. 

Set Asset Value j 1 ' 

at July 30 197L...|U.S.E 10.30 | | - 

Intennarfaet Fund 1 

98, Boulevard Royal. Luxembourg. 

Inter market JlySS U.b.SIZD.15 ...... | — 

FurtteT information la available to Doalara 
from Brutab and ContiiieiitBl Roow"g &*.. 
»ju.. 54. New Broad Sl. S.CJ. 0I-S88 ssoi 

Intern (L Capital Management Ltd. 
Rescucy Boom. Valletta. Malt*. 

LBO 
8.00 


Med.lDvJM(G'(b)[32.5 35.2ri| 

Med. I or. Fil.G Ui.-',j22.B 25.0x0; 


CAKIB1CO STV..1 ? 10.20 )+8.l9 - 

Jerdlne Fleming & Co. Ltd. 

SL Redder Street. BOH Kong. 
JarrtlneEart'nP.ltlHKl 139.04] 5.03 

t NAV July 30 Nexr sob. dir Ang. 7L 
Jardiae Japan F.„| B K$ 149.60| ..... | 1.34 
■ NAV July 3D Bqmv. US- 24.68 UxSPm 
Next sm cay Aug. SL 

Klein wort Benson Ldn. Agents 
38, Penchorcb StreeL B.C3. 81-4W 1531 

•HMIFSA S9.85 1 -... 

•Kurinvepi Lux. F|9B6 1036—2 

TOwruBAy lrtc.....M4.5 48.2 .... 

T ho. team (46. 7 50.6 .... 

' Intent* 11a IArs-.. [7. 200 7.868+57 
-iDtertec 5w. F.. .152.63 55.00 +0.05| 

•KB Internal 'lFd.1 >11.04 

* KB Japan Fund.. 512.37 : 

*5lgnet Bermuda. S3.99 +D.D51 

■UntfondB iQ) Dm|26.22 6.71 

• Prices not allowing tor lov. s Premium. 


2.41 

2.7/ 

Ceo 

3.51 

1.31 

1.22 


London £ Dominion TsL UJsL Ltd. 
31 SL Pabl*i Church?* rd. E.C.4. 348 8781 


Food Italia 

Fondiot Frisot'ljj 
Fund of Funds.... 

1.1. T. 

Ini’Mtura Futul*.. 
Veuure Fiid.1l... 


510.03 | I — 

193.99 1 - 

5B.HrK*» , l*! ......j — 

£6.71 | - 

DU17.54 | i — 

57.87 | - 


Management International Ltd. 

Bk. of Bermuda Bid*.. Hamilton. Bermuda 


A'clu Uu'i'i .1 un. 5 53. 0 56.0rd ■ 

Do. Wail si. .Mi". 0 m.BB 4.95x0 

Do. Mi' Unit Aug. o43.D45.Uifl. 

Next subscription day auc. IL 
A’cb’rA Mr'lmlM 6B.0 73.0 . .. 1 

t~d N,'V Aii£. 5...i*2.36 2.48 I 

Next subscription day Aus. ID. 


2.04 

2.33 

1.91 


2.79 


(fl) (A) Manx. InL HuukuiL Ltd. 
63. Atbol SL. Douslaa. loU. Dousiaa tsjfl 

Aus!. MinornlT.L. 22.8 24.3 — 

lot. Irvrquu Tn.45.2 48.0 5.00 

Maox.UDiualFnil.38.2 40.3' 2.00 

Ft* 11 . Aim. £vt....|&6.4 3b.7| ; — 

M. ft C. Gronp 

P.O. Box IN. Orena Cayman. 


Atiauiic a Aug. 3. 79.4 
Auat ft Gl«.Auu. 4 83. 1 


&S ::::) = 


P.O. Box 44. 

Itlaotl 
Accum. Unite 1 88. 6 


Peter Port. Guernsey. 
76.4 60.9 ( ->0.2 2 .26 

93.6I—O.I, 2.C9 


Murray Johnstone (Inv. Advfoer) 
163. Roue SI.. GUww. C3. Ml-JSl S5S1 

Hope bi reel Fuud,U.'>.5 11.29* j 1.50 

Murray Fund ; U.3.S9.46 4 [ 1.20 

•Net asset value June 30. 

New Court Overseas Fd. Met. Lid. 
P.O. Box 58. Hirer! Court. Guernsey. CJ. 
SC Ovrniou Fd... |52.3 65.0 : — 

Nippon Special Holdings SLA. 
Luxembourg. 

XKAas'tVl July 2| LF501.0Q • ..... — 
North American Funds 

* Nassau. Bahamas. Geneva Brandi 
a. xii* du M arena. Tel 2fii44« 

N. A. Bank Fund. ; 522.74 1 — 

X. A. Inv. Fund...; 57.71 ! — 

Padfie Seaboard Fund N.V. 
lonmu Uaoajteineiu Co.. N.V Curacao. 
Net a iset value Aus. 3 sUSK.4». 


15 


* Yield % 

Save ,t Prosper Distributors Ltd. 
P.O. Bax 1434. Hamilton. Bermuda. 

•Uiritai Funil ,■'4.86 4.31; — 

‘Haoinaunil <£6.68 7.30 — 

jt.4.55 4.97) — 

ft p. J. J. F .. 1 ^Si5.4BW.7B 1 — 

linv Fund .Je4 31 4 71= ■ - 

■Price* on Aug - Next dealing Ang. 3- 
» Price on Aug. 4. Next dealing Auk. 18. 

J. Henry Schroder Dan 3t Co. Ud 
120. Cbraintite EC J <*• 

Amor. Inv. Aug. 4. 313.20 '-0.66 2,27 

(.'b'tfldrSf.iAutf* 311.56 i^AIOi — 
Tra/alinir iJiiiii-.viI Si 17.11 > 0.43 

Security & Prosperity FD Ost, SA 
P.O, Box 813. Zurich 4037. fivtserland. 

"Sepro IS8.75 HUBS’ - 

•Price* 00 Aug. L Next dealing Aug. IL 

Shamrock Unit Fund Ireland Ltd. 
68-71. sit Stephen's Green. Dublin 757771 
sliaumvk )rclnndj55i& 50.2al| 2.93 

Shareholders Excall bur in Cp. SA 
17, Boulevini RovaL Lraernlwarg. 

•\A\ iipviiftAu^ 2: Sl'.S.fli08 | — .«i — ’ 
Singer & Frtedlander Ldn. Agents 
28. Con a on SL. E C4. 01*545 9841 

GvCAiAug. 2i.....| Pt^835.69: 2.39 

Slater Walker Tst. Mg*. (Bahamas) 
57-Ai Tooley SL. S.E.L 91-40T SSTO 
liiir»!imiuiu“ I"n.( 400 420'— 2 ! — 

Value at Aug. 8. Next dealing Ang. 18. 

Slater Walker Tsl Sljjt. (Jersey) 
la. 8 roan SL. S' Rriler. Jorwv 0334 28231 
liu.uMi lii%'.^i>.('- 136.B 144.8' +2.2, 3.00 
Nrxi <luh:<ni«h'J day AUg. !2 

South African Inlernf!. Fund Ltd. 
p 0 R»s iWti. Naum Rihinul. 
MViJiiuiC-: ... HS0.7035 *0.0i.. , J , J.B4 

Standard &■ Poor's IntL Kds. S.A. 

14. nie Aiunnnrr LuvemMurg. 

Nci 1 1 a A\y r I'.-.. -212.35 -7.71' — 

Standard Bunk C.1. Ltd. 

Sr Uciier. Jenev U394 7a3CL 
Cap'. n-iJ J<-r-.*vi9J\0 45 7 —.1 — 

Next subscription day aus. 17. 
Stellar Unit IVuM Manstters Ltd. 
P.O. Uox 22. D0 U::Ijs loU Doutrlos -I'W 
stellar 63.5 2.J0 

Target Trust Mgn. (Cayman) Ltd. 
P.O Btx 710. Crana Cayman. Cayman la. 

I'liruvi iNT><imi...;81.S 84.9; — 

Price at Auc. 4. Next sub day Ang. IL 
Tokyo Capital Holdings N.V. 

Inrlmii Manaeemon' Co H V. Curacao. 
Net awt value per share Aug 2 SUSS* 6aT 

Tvndali Managers ttlermudul Ltd. 
P.O Box 1^6. Hamiiinn. Bermuda. 


Imvi iu.ii.um 1 i’ll. 100 a 104.0' 
IJa. .Atvmnuloiii ml 105.5 1 10.0' 
Un-rMo 1-1*11.1 . J»1.30 1.5b- 

l>fa .\,vuniulati> n.»l.JB 1.441 
lit ! uni-in Fiiu-i. ..jlOI.5 10a. J' 

| !<■. Atviiiuiiliil-'nll 1 1.9 1 16.ll'. 


3.00 

3.00 

4.00 

4.00 

6.00 
6.00 


Price nl Jute JI. Next sub. Joy au*. tg. 

Union Rank or Switu-riand 

117. Old Broad Street EC? ni-SW JSfiL 

Amranv.F' B5.M S6.5D el.SJ. 4.o0 

Kuril nr, Fr iba.Ofi Ic2.83 -j j? 4.40 

F.-uvt S«. >'< 1U7 3J 1C3.U.I.M, 4.50 

UI-.l-iuve-lSiv.lv.' ufi S.1 ff’.M ...| 2.70 

IVl-IHu lnx.»*.F-.' 31.31 “?-0> 3.10 

sati ■»«. r. .. . . 2:0.00 cSfi.co -zoa 4.00 

Utd. States Growth Inv. 1st- N.V. 
PO. 8nx 1646. Nassau. Ban am as. 

('.i i.iniivEii lav. L'+Sti.Sb li.Bt . ... 2.19 
Wales Unit Inv. Ltd. 

Prlcu of Balts in Wales trust may 
be obtained tram Sana o» New Saul* 
Wales. 01-468 403B. 

WarOurg (S. G.l Vln. \gl3- 
U Crvsbam St. BC1 UIAM 
Cv.Bd.FaJ. Aus ? *L‘>:i8.29 -1M — 

Kut-ryy I ill. Au- - *1 sS 1 1.35 tO-IM — 

* Net juoi value. 

NOTES 

n - ** pence exceni where otberwiM 
tndirated • Yield excUntes double ux 
relief 


01-60* WO 


sub 


INSURANCE, PROPERTY, BONDS 

• $ Yield % 

Abbey life Assurance Co. Ltd. 
14. St. Panl's CbOTCMrard. E CA 248 9U1 

Abbey Hq. Bdo....|31.3 33.0! LBO 

Abbey Prop. Bds. 111.0 HELD' 6.50 
Selective lnv.Bnrt|S3.5 66.61 — — — 

Annuity Assurance Society Ltd. 
Annuity House. Twickenham. 01-MI 4388 
Total Gr.IirwssJFdl B6p | I — 

Atlantic Assurance Co. Ltd. 

11 Waterloo Place. S.w.i. Ul-OM 3388 

vlnv'rtmt Fd Ut’af 119.6 I j — 

PenaiooFondOtiital 108.7 I .1 — 

Capital Life Assurance 
L Angel Cowl. K.C.2. 
vKoyl nv.WJ nlylOj 114.1 | : - 

CUy of Westminster Assurances 
46. Bonefany Hoad, S.WX 81-221 4417 

eFlret Unite 64.6 67.6 8.10 

yi/dn Banks Units 25.0 — 

♦Prop. Annoltr... 124.0 

ePrp.Uniu Juml 30.7 39.9 &20 

vS peculator Units 36.0 57.0 _.... — 
vW'rainmerJnl.rl 35.0 55.9 8-10 

Commercial Union Gronp 
Sl Helen'l. L UmterenofL K.4_J 81-283750* 
Vor , WcAnA«?Uu,| 31.50 j— 1-021 — 
Do. AunuirrU'tal 13.05 | ) — 

CornhiU Insurance Co. Ltd. 

tt. CornhiU. E.CJ- <u-6U Mia 

vOsunol July 15..] 136.5 I ......I — 

ee.SJi’jc'Uulylbl 57.0 I 1 - 

Crusader Insurance Co. Ltd. 
Vincula Hk. Tower PL, E.C.3. Bi-626 8831 
(•i'll, l'n-p.Ang.E|60.4 53.2| 1 — 

Domfnfon-Ltecoln Equity Assnr. 
18-24. Jdaitrmrs SL. W.C2. 61-838 8883 

L'lnG’lyn July 1Z> 17B.3 ] .. — P — 

Eagle Star in see. /Midland Assce. 
Investment Advfsera: Hill Samuel and Co. 
UO, Wood StreeL 8. CJ. 01-628 SfiU 

Eagle Unite 148.0 49.31+0.21 5.16 

Mtdland4 LnllH r .|48.0 49,B|+0.3| 5.16 

Ebor Phoenix Assurance 

31-32. Xing Street E.CJL 81-551 9082 

iHumUkL Ang.2|S7.7 — ....... — 

En'il'wtnr JuiyiS0|37.I — - — 


110.0 1 16. B 

„„„ 

96.5 101.6 


102-ff 107.8 


102.9108.4 

M(PII 

96.8 102.0 



9&1 103.3 

-liM 

104.7110.3 


106.0111.6 



j Yield % 

Growth Sc Sec. Life Ass. Soe. Ltd. 
United House W.1L fil-229 8186 

VGftS Super Fnnd| 1005.5 )......) — 

Guardian Assurance Co. Ltd. 

Royal Excbangc, EXJ. 01-281 7161 

^Property Boads.ill5.6116.4| | — 

Hambro Life Assurance Limited 
77. Brook Strew. W.l. fil-ne ron 

wHombru Equity. 

•Property™ 

•Managed Cap.—. 

•Monaae-1 Aoc_... 

•Pan. Prpu Cap.... 

•Pen. Prop. Aac... 

•Fen. Man Cap.... 

•Pen. Man An...... 

Hearts of Oak Benefit Society 
Boston Road. London. N.W.L 01-387 sots 

Heam cn Oak....... 25.3 26.9' — 

Hodge Life Assurance Co. Ltd. 

30. Windsor Place. Cardiff Cardiff 42577 

•dr-due Uon<R 53.0 55.B +0.31 — 

•Takeover Fd. I3B.6 40.6; | - 

Imperial Life Assur. Co. of Canada 
Imperial life House. GuUdfoni 71235 
Growth Fd July 147.3 Sl.S! 1 — 

lutemti. Life Ins. Co. (UJC) Ltd. 
Pxxnlaod Hn, stag Place. SWL 01-KM 8171 
• Dover Equity Ut. 

•Dover Fr'ty Ut.. 

•Dover Acc'oi Ut. 
vD-rvor Peii’n Uu 
•Ifc-ver Anu'ry lit 

Prices at Aug. 

investment Annuity Lift Assnr. 
9. Devereux Court. W.C-l 3» S8» 

lion ImL Par. Pd. • 91.1 ]— B.1J — 

LtaaindPerFlLAci 93.2 +2.3j — 

Dun Prop. Fund..- 52.1 j 1 — 

Irish Lire Assurance Co. LuL 
U, Ftautoury Souan. S.CJL 828 8385 

PropllwneJiAnfi.l 112.9118.01 1 — 

King & Shaxsoa Ltd. 

52. Corohia E 03- 623 5433 

Band Fuad 1 £101.91 [ | — 

Next sub Aug. 18. 

Life & Equity Assurance 

155, Fenchnrcb Street. E.CA. 01-623 7385 

ouLlnv.FJJulylS 63.5 45.01 ...... 1 

sel. An.FilJulviP 52.0 54.6' ....... — 


£11.22 

-0.06, 

59B.D 

+2 

91.U 


92.0 


78.0 

— 


8 . 

Life 


5 yield % 

Life Assur. Co. of Peonsylvania 
Planuilon House. Fencburca Sr . 'Jr.FJ 
61-626 if?* 

JACOP Unite IB9S.0 948-01 i - 

M- and G. Group 
Doe Roe.. London Wall B.Cft. 01-666 4332 
•Kn'meat Aug. 2LI 
•Fmlly BS teir.. 

- Da. 1«T, 1 


74.2 77.9 



87.6 


93.3 


38.8 91.5 

—1.6 

59.4 104.4' 



•Pe'l P"«m AuftV b 
July a*..; 

Marine & Gen. Mutual Life AssJJoc 
L SL Switbio's Lane. E.C.4. 01-623 8211 
Kqullink (July 121 115.1 116.4| ■ — 

Nation Life Insurance Co. Ltd. 
Nation Hse.. Teddington. Mdx 01-677 88U 
•.Notion Prp, HU. £1.143 l.tOS 1 

Capital Unite 97.4 102.5. 

Property Annuity; 62.5 , 

Noble Lowndes Annuities Ltd. 
NLA Twr.. Aden scorn Do Rd.. Croy. 685 4355 
HiUtiomuell J tyLic|107.l 112.5 | — 

Norwich Union Insurance Croup 
P.O. Box * Norwich- NOR SKA 

HVTiUnltflJulylfc! 100.5 f 1 — 

Old Broad St Secs. Assur. Lrd. 

38. King StreeL London. E.CJ. 01-600 4181 
•Uor.I uv.Pty. Btll 105.1 J 1 — 

Prop. Equity & Life Assce. Co. 
119 Crawford SL, W1H SAS. 01-486 «8S7 
•itUSiikProjOkbl 113.2 • i — 

Property Growth Assnr. Co. Ltd. 
73, Brook StreeL W.L 01-489 U71 

•AUNkF (illiUil»]ll0.5 112.01 _....! - 

•Pre^UtL..\g. Ud? 506.0 516.D - 

•Pro'ryfir’thJtN. 1129.0 132.01 1 - 

Prudential Pensions Limited 

Ualbarn Bare. BC1N SNR el-405 PTB 
Kquitv Fit- Julj-211£lS-24 £13.95 j 
Fiu-dinterJulyZl £10.07 £lD.SBl 
ProptyFd-J uly2i (£9.00 £10.211 ...».| 

Reliance Mutual 
Tunbndse Wells. Kent. 

•ltamnu.-P.ii|i.0-JBi 106.3 


08» 2S371 


4 Yield ^ 

Save and Prosper Group 

4. Gt. St. ffnU-n'ir. London E CA 5U 1717 

25.6: 1 - 

•*“l*n«|ii-nr Fii»i-l]9j.5 lOO.-fij ( - 

• Pricn or Aug. 5 Nmc* dealing Ang. U. 
*• Pnvin -«i Juno 16 V-xt .i-a^ug tni 16. 

Scot. Widows’ Fad. & Life Ass. Soc. 
18 Sl Andrew So Bdinoansn EH2 I VO 
.•I nv'atrPl yAu»2'215.4 21fl.r| \ — 

Standard Life Assurance Co. 

3. George StreeL Ediobiugb EHS 2XX. 
UnitKn>laa-.(iinel3> 94.3 ; 

Tarpet Life .Assurance Co. Ltd. 
Onlmn House. Oxford Rd.. Avlesbunr »« 

PnipU-tiHi Accmn.l 104.0 j I — 

Prop U-ind liiw-4.; 101.0 j | — 

Trident Investors Ufa Assurance 
is. America Square. E.C.3 01-458 «5U 

TridiiB-nV.Vi.rf.C 123.5 135.5 - 

Tyndall 

15. tteoynge Road. BrinoL 02R 322a 
Bund Futul Jul v 14' 109.8 

k- 1 iiu\ Fd.July U 129.0 

K-i wiii'l 1 Vn .1 ly l. 64.4 

llrtpi'i ly Fd J l\ 105 . 6 
i>«kv FurulJ ir vi4' 111.2 

Welfare Insurance Company Ltd. 
SMa. Lion W1 Street. ECt ul-236 urn 
invreimvillTwr F-tj 102.9 I _. 
MmiMvMakerF-'i... ,ft1 5 
I'nqietiyFunii [ 


101.5 

106.5 


MUTES 

I Viola allows fur ail auyuig expeuxes. 
a Oil-red prices include all expenses. 

0 Today's price, c Yield oasen on otter 
price, d Estimated a To-day's opening 
price. h Disinmmon free of u.K. 
raxes, y**’ Pence except when otherwise 
■uuicoied. u utfered price includes ill 
experjos if bougbi thraugn managers. 
t Excluding secuntiei profits payment 
r Previous day's price x Offered pne* 
includes all expenses except agent** com- 
■nissiun S Single premium insurance 
bonds ♦ Share spUl y Nei of ux 
uu uupiuu. g ain s • Not authorised M 

1 bo Board of Trade. 1] Cue rase 7 vmift 


REGIONAL MARKETS 


fieUtetO^pCTSl 
Belfast Rope £L.| 
Hughes iBftftl ... 
VnMUite — 


Prior 
Ang. 6 

BELFAST 


A= Div. 
R = Times 
covered 
A \ B 


£96 

1 



76 

— 

. — 

160 

8 

Z.5 

1071: 

♦25 

ft 


P Pi 


6.1 


5.3 

5.8 


IRISH EXCHANGE 


Exeta'q'xBpa bO/8 b 

£74.67 

6 

_ 

>8.1 

AlUonee Gu £L- 

961c 

10 

l.C 

10-3 

ui. 

65 

>18 

ft 

6-t 

lUflnd&Lbfai,,,,, 

! 55 

12J 

Lb 

5.1 

D nod body £1 

32 ! S 


— 

— 

boulcUng 

60 

40 

61.6 

4.C 

Helton fliagi..... 

63 

IS 

3.0 

b.fa 

Irish XhariiSn™ 

106 

17 

£.1 

4,0 

Irish Dunlos) 

84 

• 15 

1.1 


loah Wire 

73i e 

17 

ft 

5.0 

Jacob 

46 

20 

ft 

10.9 

PPL T 

21 

— 



smith Group. 

55 

17.3 

1.3 

7.9 

i)BBbeuo.„.. 

43 

224 

0.0 

13.0 


82 


1.4 

4.9 

Uuidaie 

261s 


— 

— 


MIDLANDS -v WB5TERN 


B'tum Port ‘A'.~ 

48is 

lift 

1.7 

6.9 

Dutingi 10p 

30 

(£20 

1.4 

9.3 

Ctaftb (AJ op — 

14 

s 

Uli 

1.7 

Dunn (W.R.) 1 Qj> 

101 b 

m 

u.o 

a-fl 

hSafia lOp. 

30 

21i 

ft 

7.2 

£rana(FttUj Kip 

32 

Titi 

a.C 

5.5 


30 

1 Hi 

l.U 

10.4 


36 

38 

ft 

5.3 


133 


3.4 

4.- 


90 


l.k 

U.3 


121fl 

:e. 

3 + 



340 


4.4 

7.5 

nr 

lOlfi 

2 

— 

1.9 

Hill (CSbarleal £L 

1421s 


•i.7 

4.2 


47tg 

£16 

1-0 

7.B 


85 

4 

Uni 

4.7 

LyelradSno 10p_ 

PcareeC.lE.T7r. 

2 flij 
40 

Iff 

12 

2.1 

6.7 

7.5 

Penarth £2117 

60 

*7 4 

2.3 

3.7 

BtedaUfWm.) 

Smith (H3rm.)10p 

43 Id 
10 

ul7* 

10 

l-i'iai 

rn [lu>. 

baua. Cbran.„,-„, 

421 Z 

lb 

1.4 

8.8 

Vincent (H.) 

44 1£ 

4 

ft 1 

2.2 

Vr>tflhMli'B M . w ,... 

16 

16 

- | 

ib.O 

Wykea tLete.) lOp 

88 

20 

2-1' 

7.1 

NORTHERN EXCHANGE 


Albany Inv. (20pi 

39 

6 

I-1J 

4.1 

Afiti apituiing 

34 

14 

Z. 2110.3 

B'g'sve Jlilli<20p 

O 

— 

— 1 

- 


Prloe 
Ang. 6 


Bibby 

Booth (CbBs.)(10p 
Body IQ.)......_ 

Braime iTA J.I.. 
Hr" wax’ r But. 60p| 
Mr. Northrop faOp 
Burnett ft H.....„ 

Bnry Ring (20p).. 
L. lover Crufu._._ 
Drainer King (£li 
Dyson (JLA.J 'A*. 
Ufl£Dmd... M w l(l 
English ft N*t._. 
lira KlagH,...— 

liandy 

irardnre (L.) 

Daunt lifovrland) 
Heaton (Wm.jiOp 
Ulpoa Brewery.) 
fAiodfion Heid(c3Jyj 
Holt (Joseph) uuj j 
Itteham (G.JilOp) 

1.0.11. Steam l£l) 
Ketun Gem. (£ij 
L'pooi Grain (£1), 
ils nUjh. Uanid(£ i 
Um UL ft Son... 

Mcbots Vim 

Etbn Golilainitb. 
KM-A. Hldsa-„ 
Prel Mills- -. 

Dwyer* Do Of (12*p 

{jwnnLn.ap.(334(J 
Tavener Hut (iupv 
Tyzack(W^.; iujJ 
DLL (Joule P.(£lJ 

Wood iKd.;._ 

WoodwottuLU^i. 

lorhtF.Wiipdffipj 


A=Dlv. 
BsTlinjM 
covered 
A I B 


8S 

5- 


40 

1 24 

l.S 

7.8 

15 

5 

5.6 

5.3 

08 

U* 

1.6 

f-3 

40 

15 

l.( 

0.4 

181 

17 

l.C 

4.7 

45 

— 

— 

— 

44Ve 

13j 

ft 

7.8 

0*4 




EG 

15 

J* 

1S.0 

. 6 

6 

l.S 

8.9 

40 

151 

l.{ 

9.8 

39 

Ifc* 

ft 

8.0 

49 

15 

ft 

6.6 

18 

;«bj 

1.7 

: 

32>s 


— 

z 

170 

40 

l.E 

5.0 

a2is 

12 

ft 

13.3 

5 

— 



1151s 

114.3 

1.8 

3.0 

50 

(25 

i.e 

1U.0 

480 

19 

2.H 

4.0 

1U 

10 

0.4 

9.4 

114 

10 

1.3 

8.8 

405 

16 

2.-/ 

3.7 

115 

a 

Lb 

7.0 

263 

15 

L9 

3.9 

nO 

♦22), 

Jfi.B 

7.5 

115 

55 

l.b 

7.6 

57 


1.1 

8.6 

77*0 

tie 

1.1 

b.2 

11 

4ki'j 

u 

1.7 

1.7 

14 8 
6.6 

13 

H 

i Ji 

8.0 

66 

18, 

1.1 

6.6 

2614 

;zu 

— 

7.6 

310 

tel2* 

1.21 

4.0 

514 

lu 1 

sl Llq. 


FINANCIAL TIMES STOCK INDICES 


- 

Auiruai 

b 

Aukum : 
n 

Aiikum 

* 

Aitliul 

5 

£ 

Jul? A You 
JO ago 


74.34 

73.94- 

73.77 

74.20 

74.13 

74.C3[ 

71.43 

Fixe! lniere*» 

74.03 

73.88 

73.87 

74.00! 

73.9S 

74.02| 

72.86 

Indus! rial OriUnoTV*... 

395.9. 

394.9, 

389.5 

396.2 

397.2 

401.5; 

343.8 

Gold Mines 

57.6 

58.8, 

58.0 

57.0| 

57.8 

58.1, 

48.6 


5.B2 

3.82! 

3.85: 

3.81 

3.80 

3.76) 

4.B6 


5.96 

5.96, 

6.02 

5.94i 

5.93 

5.84; 

6.13 


16.77 

16.79| 

16.63' 

16.84- 

16.85 

17.121 

15.09 

ijj. nni'.r.i 1. ibWffw 


11,6201 

11.493 

1 1,598' 

12.385! 12.2541 

7.692 


•l]b'JOkm'3B6.i N-ion 396.1 
(a) Based on * 0 % ccqianitic-n tax from Unroll ftJ, 


+« i-.m 396.1 
197 L ten etc In (ox 01-216 


8023 


HIGHS AND 


1971 


LOWS f 

Sines Compilation I 


S.E. ACTIVITT 


High 


Low 


Govt-Secs... 
Fixed 1nt-_. 
InL Ord..... 
Gold Mines. 


75.74 

(lB/7r71), 

74.77 

(ia/7/71), 

415.2 

(£7/7(71) 

61.3 

08/3/71 


58.B3 

(4/l/7lj 

69.63 

(4/1/71) 

306.3 

(3/3(71) 

52.3 

I9.-7/7I) 


High 


Liw 


August 

6 


127.4 64.21 

(A/1/3E-I (11)6/68) 

isao • 67.12 
[(29/ U/47/'(l 1/6/66) 
68 L9 ! 4B.4 

kl8,-6/63) (28/b)40) 

100.0 44.0 

[(12)9)05 1 1 130/ <di 


August 

0 


1E6.B 

422.2 

191.8 

264.5 


Dolly— ! 

-Gili-Ei igod. ) 167.2 

(ndnnnais.— ...; 423.9 

Speculative ; 180. G 

'Toraln.... ...... .. 261.6 

5nlajr ere— j 

Gilt* Brined. ! 180.6 i 184.4 

ludiui rials. | 427.8 I 430.8 

dpeculauve | 180.3 1 180.3 

Total) I 266.7 I 270.2 


Buds TOO Govt Secs. lSOOrtHL Fixed ini- 1958. 
ura/SS S.E. Activity July-Dee. 1942. 


lad. Ord. L/7/3S. Gold lflaa ! 


42i s | 26J 
16 I Hi 


2.4| 7.8 
0.2| 3.3 


SCOTTISH EXCHANGE 


8 nmti 0 iisCUna.ini 
C_ 
ltd era 
(.iralg ft itnse £L. 
Unlm're Whytei M 

Dyka iJ.) 

tiallnway (/.)„ 

Hill (Wylie) 

LaraUJ-l (lOp)-: 

ktlHln 


iscKlnnon, 

Uorrmon ft Gibb. 

Kicbuds rttpj 

AUMOL ... 

LuL Wire Qp 

4. Prices m pence and denominations of p no leas bOuswim mdtcaied. Grass 
rednuKlon yields are gJveo on Covennnem aad Corporation stocks. For e*rt«HWwtff 
W other ngna see raotnou no inside back page CUuung Prices; etc. 


nw 104 

L8I 9.3 

83is 

o5 

1.2 

10.6 

4*2 

B~ 



19 

& 

1.6 

6.6 

182 

m 

L6 

10.1 

32 

11 

l.Z 

8.6 

126 

33 

ft 

7.9 

74 

B- 



32 is 

— 

— 

— 

no n 

20 

1.1 

ao 

80 

20 

1.0 

as 

HU 

#— 


_ 

17k) 

19 

1.4 

8.4 

3218 

12 


9.2 

58 


1J£ 

: 


WEEKLY AVERAGES OF U.K* INDICES 


Week.o-j A ^| , ^| J ^| J ^ 


Financial Times 
(iovt. Bern. . J 74.08) 74.441 74.9 2! 75.49 
Pixedlnteirat 73JH 74^6 7fli^ 74.48 
rndu«tri7(Ml 394.7! 407.6 4 OLft fl03J 
Gold Minra...’ 67.6 i KLfi! 53.7' 52.4 

Dealing. mkdjlLTlf 1 13.1001 14^96 UU43 


Week 


Aug. 

6 


July I July i Jolv- 
30 23 16 


F-T^Actnaxias 

lad. Uronn....) 164.73) 169.441 167.19! J 64.06 

bOOsSbsre ISO. 56 186.40] 183.16) 1B0.45 

AH +5 hare 1 177.38 

20-rear Govt. 77.98 
Bed. Debs — I 72.13 


18L86) 179.72) 176.04 
78.46 702U 80-21 

72-06 7j39) 7 FJ1 


SHARE INFORMATION SERVICE: NOTES 

The follow! ns Homs relate to Shore InfernutlM Service:— 

Den om in attend arc 25p imlfitt fltbsrwin c Figures based on 


hid leafed. 

Yields allow ter value of declared distri- 
butions and right, and arc based on 
middle prices. 

Estimated price-earnings ratios and 
" limes covered " arts based an corpora- 
tion tax of 40 per mil and exclude 
tronritionnl relief. 

” Highs and lows marked ibns have been 
adjusted in allow for rights issues far 
cash. 

t interim tor quarterly) since increased 
or resumed. 

1 Interim (or quarterly) since reduced, 
passed or deferred. 

* Figures Or report awaited, 
tt Banks and Insurances; reserve alloca- 
tions may preclude calculations of 
dividend cover. 

i fax free, b Figures based on pros* 
peons or other official estimate, c Cents, 
d Dividend rain paid or payable on pari 
of capital, cover based op dividend on 
full capital, e Redemption yield, f Flat 
yield, g Assumed dividend and yield- 
b Assumed dividend and yield after scrip 
issue, j Payment from capital sources, 
h After local taxes. 1* Interim higher 
than previous total, n Rlgbis issue pend- 
ing. B*** Pence except where otherwise 
indicated. q Earnings based on pre- 
liminary figures, r Australian currency, 
s Dividends and yield exclude s special 
payment, t indicated dividend: rover re- 
lates to previous dividend, p/e ratio brsed 
on latest available earnings, a Forecast 
dividend; cover based on previous year's 
earnings, v Tax-free up to fis in the L 
w Yields allow for currency clause, 
y Dividend and yield based on merger 
terms, z Dividends and yield include a 
special payment; cover does not apply 
to apecfal paymenL 

a Net dividend and neld. s Preference 
dividend passed or deferred, c Canadian. 


prospectus or Other 
official estimates for 1871-77. r Figures 
based on prospectus or other official 
estimates for 1970. c Assumed dividends 
and yield after pending scrip and -or rights 
issue, h Excluding refunds of U.S. Capital 
Cains Tax. J Figures based an prospectus 
or other official estimates for 1872. 
u Figures based on prospectus or other 
Official estimates lor 1870-71. s Equiva- 
lent rate before additional capital 
was paid up. r Figures based on pros, 
pectus or Other offldal estimates for 187L 
g fields based on 1967 payments. 
t Figures assumed, u No significant Cor- 
poration Tax payable, z Dividend total to 
date. 

S Price at time of suspension. 

H Indicated dividend after wn/uwy scrip 
and ''or rights issue: cover relates to 
previous dividend or forecast. 

A indicates Interim , dividend, since paid. 

where none was paid before. 

*• Convertible loan stock Issue ha. 
existence. 

ft Merger bid or reorganisation in 
progress. 

16 Special deposit certificates, 
ft Same interim: reduced final and/or 
reduced earnings indicated. 

J Cover allows for conversion of shares 
not now ranking for dividends or rank- 
ing only for restricted dividend. 

3 Assumes all equity capital ranks for 
dividends. 

f Cover does not allow for Shares which 
may also rank for dividend at a future 
date. No P - c ratio usnally provide CL 
9 Excluding a final dividend declaration. 
* Provincial quotations. 

1] No par value. 

Abbreviations; xd ex dividends: xcex 
sarlp issue; are r rights: xrccx return 
of capital ; xi ex all: xdrex drawings: 
*“ capital distribution; xpbex partial 

bid. 


/ 
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BRITISH FUNDS 


Int treat 
Hut. 


f-turk 


"Grom field pe 


HI- 

S k lereu 


R'dmp- 
' linn 
£ 


4.8 

3.7 

2.7 
2.7 

8.9 
28.2 


5.64 

5.64 

5.40 

5.36 

S.39 


‘•Shorts*’ (Lives up to Five Years) 

lift*. 79 99:.' at 4.8 

lOS, Ksi-bpijiiri-ij.'ie 1971. 100:-,. id 

OX L'unt'. tipi- 1STF2 100-;-, fa 

SA. Ga-4|ic titi-T2 98 ;-j id 

f.\. Kxi,-h*tiuwti; pi-. 1972 100.,: to 
If-*. t.vL-binnerti.'iB- 197?. 101:,; 
lu.KlR-iik-.il'- 'FB-73...' 95;, 
lU.Traiu|»ni jl»- - 63 -7S.. 95' 

lHXCuiv.biiKjttM 97,' 

1117. Trwnn e 4 'v«- 1974... 101 

toA-baxIngSpuYo-?? SSasfa 

• /Wn.x. 98, 

•b. Ksi-b.tiii'-ltiio. SB^j fa' 25.7- 6.63- 7.08 

Five to Fifteen Years 3 

!■*. Vui,.T-r 4 pl- 197b BSlcSt 26.7 4.13' 5.32 

UN. Funding ift*).... 98 25.3 4.15.6.24 

leA. lVca.Mir.\ ]97s.... 976a fa B.7, 8.65 7.05 
la*. Kiwi ni-5f*- W74-H... 86 Ufa 
^‘•1- -'OLi.Tiunj-nori 4|«-T_'-77.. 87ip 
'*>■ Exclinpiur «|v ’iti TS. 9 Qj* 

DtiV. KIi-eini-4.|i.- , 74-7J.... 841* 
toN. lj... Spi'-’To-TS..... 79U 
'c n. Iiia-urj *r.|ic ‘ii-fO.. 77--) 

I;D. Funding a; ik-'iS-Cu... 87U 
lIA. l'rea»ur> o..'l«r T4 ?1.. 75 Uni 
UJ. Ifc-. .. 10X^4 

U.i..Fuiitiini> r--.iv "EO-fa... 82 

Over Firteen Years 
kVJ. rrs>Mir\' "F4.S». 

IN. Fun jinn ti "tiaiT 
U. rmniimn „'ik- 'TF-St 
lw.i. Twuty i J*T W^Vi.. 
ft* Funiliii" =.'|«- "£;-91 . 

iallitinj’ r|r lflflr 

1TN. Irea-ury fl|ii- 1994 

lX.tiai- 3[x- 'titi-flb _ . 

IS*. Tnew*. 9i*- "M-v - 95 Ufa 

lO, lini|. 3|a! 'Sb-Sti.. .... 48 1* 

IS. TnwMity f^|. : I49T... 93to» 

-- Tn, .*.>.>•!:«; 94U 
IN.Trwisin, "9ti-9c,‘ 77to 
UJ. Fnmltnn '99-04. 45 U 
lie. rreuui}-si.|.- 61 Ufa 

Undated 

4BU 23.6 9.37 

581* . 2B.4 9.31 

38-g 23.2 9.30 

32U 1.3 9.48 

27 1.6 B.34 

27i ; 23.2 9.39 


10 -VI. 

10M. 

IdK. 

IK. 

fF. 

lsJ. 

I A. 

I A. 
IrJ. 
IIJ. 
1SF. 

1M. 


nr. 

JM. 

IM-'. 

UMU 


S»M. 

IsAI. 

JhU 

IM. 

I.-K. 

1.1. 

IrJ. 

I'M. 

:m. 

1J. 

i.-\. 

►A. 

1?JI. 

KM. 

! VI. 

1>>M. 

I A. 

1M. 

111 . 

1&J. 

10M. 


99 t 

85 

55-4 

69 

74 

7 1 Ufa 
98 ; 
48> 


5.26 
4.06 
6.20 

6.65 5.69 
3.13 6.69 
33.1 3.15 5.69 
10 5 5.40 5,28 
5.5 6.68 6.40 
3.7: 3.35' 5.93 
- 6.10' 6.50 


6.8 3.46 5.86 

14.5 4.61 6.59 
17.2 5-62 6.9B 

17.2 5.13 7.07 
8.4 4.46 6.99 

10.5 4.52 6.96 

10.6 6.07 7.37 
B.7 4.63 7.09 

8.8 8.39 B.25 

8.6 6.73 7.8 

5.6 6.57 8.61 
2S-5 7.80 8.44 
25l5 5.40 7.78 

8.3 7.40 8.56 

1.2 7.98 8.75 

6.8 3.34 6.94 

13.4 9.33 9.37 

55.5 6.31* 7.96 

6.8 9.35 9.38 

23.2 6.34 7.84 
26.7 9.30 9.36 
- 9.34 9.40 

S.Z 9.90 9.21 

7.6' 7.77 8.49 

4.8 9.90 9.06 


rrutllr - 
Ffitrt , l 


CANADIAN’S 


block 



Ap.4.J.v.U AbiUhi P>pr5...... 355 

-VI) .Je.S.D.Bk. Montreal i82>. 786 si 26 7' 

F.M V.AuN Bk*. \on .-scot 1 62, £15 

— ,9ow Valley u. ....£12Se 

OJwApJlvBrmsiMilll - 915 

— ' B.P. Oil A ijasy,_.' 35s 
K-Vly.AiiA Can. Imp. BL.(.S3 f-£Hu 
3 Illy Jaiu't'an . Painfic lS25i..'£3 1 
-July Jm..4pi-.V. Cum. P-iSSi- 103 

Jnly Jui.|4[h.- Uctj.i£100i 

Apr. J ly, C'jits. Bat hunt 1 ... 

— ' Unrdwell Int.J. ,...' 15 , _ 

I,Ap./y.CK<ulf Oil Cbiu| £l3ia 26.5 3.0 

— Hawker Siil.Cau.3 125 — — _ _ 

F.My.AiiN.HiilIln^er iJ® £20 2B.7S1.B0.— 

Apr. .Nor. Ruibun'n Bari 650 1B.fi 48 l- — 

Jan. July Hurt. B.OiKUlS&ii £2228 3.7 50 l- — 

Vlr.JcS.D. lniHsoo.. 1 970 25.6 BOu — 


73i-t— 4.0 
28.S 1 78r t — . 2.5 

2L6- S1.0 - > 4.3 

28.8 69c r- ! 2-6 
2B.6S3J25 — 4.4 
28.6. 4 ~ 4.9 

£3B7 a ; |7.6- 4 - 10.1 

420 4.6 #S1 - i 9.9 


2.5 

5.3 
0.9 

3.4 


F.T. SHARE INFORMATION SERVICE 



F.y V-Aii.v Ini. Aar. Ua* Si" 

vlr.JeSD. Int. Xk-WJ } 

2>, P. Je Maiwy J‘erg.1 .. 

* Oecaraber Paclrtc PfeirtH (Slj. 

— PIktv Gan iSli 

■Tune Dec. Itlo Alfpnny 

VLJe.S.D. Ilujnllh. Ciu.i42i 
M ar Slwp L’uc.-k -Si). .. 

F..lly.lu.X T«H-. Chiiu. Bk. iS£i 
J.A p. Jv.OfjaiT-.Cau.X'lpeiSl 

■lime Die. Vl niL-«u| 

Mar -lepi. White R*^|| 

B.E. List Pr emium fba*wi ull S2.4632 per Jl) 

BANKS AND HIRE PURCHASE 
ft Banks, etc. 


£131) 

26.6 52*i- - 

1.7 

610 

23.7 

50f - 

3.4 

£15ig 

19.5 31.68 — 

4.2 

528 

11.11 

SI - 


£16 U 18.11 

3 Op - 

0.7 

67 



1 



780 

5.8 

40i- — 

2.1 

-C13.-..M 

26.7 

86ft — 

2.7 

100 

21.7 

15.- - 

6J2 

£12l s 

28.8 

68c t— 

2.3 

£16sb 

29-6 

SI — 

2.6 

£12i 4 

9.6 

6 Oc - 

1.6 

560 

26.2 

25.- - 

1.9 


BUILDING INDUSTRY— ConHnued 

fc - ' -rs, _ g: „ 

Diviilpnd* I .. --.-or. 

1,'auaUr SlwI ‘ 

Paid' 

July .J.B.Holdmjrkbp 16 1 2S.5 : 17*1 2^' S.B< 7.4 

Julv JflckaumOTilOp 1 2Sg I 14.6 17^ 4> -7.0, ^ 

Jim. July Jauw 93 [ 28 Bj IB | l.tf 4.810.8 

Mar. ac». Jartij iJ.j | 95 

Jan. July JeuktnsiTi I0p.' 37 ij 
Vfur. Oct. JennJujpd5.Ul.Cil 70 
Mar. Aug. J*bnVitUicdoOp317 
July Junes RdmLlOp 25 
Jan. 1 \iig.’Kcl7‘rV , nata20|ij 36 
Nor. Hay KenkaM 10p.....j 24 

iKcmwiift 1 !l55 

Mar. ; KJer ij.l^i [137 

Apr. ■'sept, laurny ; 61 

Dec. June Lalngtfuiinf.V 124 : 

Apr. Sew. Lsi batu JaK^£lt‘205 x6 2o.7 12 
Xur, June.Lead I inJhG pbd|> 1 15 i S-6 11 


9.6; 30 4 ! 8.1. 4 

28.6 rfl7 1 1.9 4.811.7 
- tArlOf 3.5: 3.3. 8.4 

26.7 416; 2.8, 3.812.6 
28Jt 27i 1.7111.7 6.1 

12.7 15 1 1.H 8.311-3 
13.4 «f7i l.i: 3.129.7 
2.4 032^.1,9- 5.3' 9.6 

1S.2 ; tJS24^.2! 4.1111.3 
28.6 8.4 1.5 4.1 >8.1 
17,6, A9 I 2.4 1.823.3 
' ‘ ' * 1 5.9; 4 
1.9: 4.810.9 


Nrtc. Am. Xa.'oderflasli'ltMK 35 2.4 HO \ 0.8' 5.7-20.7 

Vug. Mar.'LeyUnrtPnlm.r. 84W 26.7! t8i: 1.7; 3.815J2 


V.l 

M. 

1A. 

tv. 


1 V.t'iUli'l'ytp-. 

ID. Wai l.aii 3.1 in- 

lO. «. inn. eApr'til Atl... 
fU. TTea-iiry?tc'6ti.\ii.. 

S -'-A. .1.1.1. i'nu»iii 2.|v 

IA. lo. 1 rc»Mir\ 

•■■Tap" stuck 


Diridenrt' . ? . 

Iniallr Slut k ' .--J: 

t Vi ill < ,=r' 

July Fdi.'Alenn<leniD-£l 320 
Xm-. Vise Aileit Harter £1 520 1 
Aug. Mar. Alltel Irish £L605 
Aug. Fail. .Vmtlo isme! £tl52uJ 
Dec. Jiilr.ttl'UiliDai L£1'276 
July Jan. Aut. St SJL £1269 
April llkHflpralLrriI£l 22 
V l-ril Du.IOpcPf.l l£lui 860 

July liar. Ok. I relaud £l.i 380 
(Jet. May BU. LeumiA, [£L. 31 
lime Dr. Bk.X.S.VVala.£1328 
lhi_ Apr. Dauk sculld iL.302 




INTERNATIONAL BANK 


If A. 

liU. 3-.iv Moi "H 74... 

94 

I9.S 

3.77 

6.00 

IrF. 

IrA. I|t M*vk "17-62 .. 

75^) fa 

16.7 

6.60 

8.4 L 


CORPORATION LOANS 



*M. 

4N. Bflln'l ii|«. , '7.'-ij... 

90 

1.4 

6.67 

9.21 

IA. 

ID. H‘liaui?.’.|i.-'ft?-71.. 

99 .. 

!BJ 

2.52 

7.16 

IF. 

% IA. Drirtul er.pc 7 l--7T. 

93Jb« 

16.7 

6.97 

6.06 

.'C'J. 

5lD. K*vt sin.- 

ftftj) 

1.6 

6.24 

8.08 

nr. 

HUi.U.r-.i.- 1974.. 

95>c«l 

12.7 

7.06 

7.83 

I.-'A. 

IM. Du. 7;i«- 1917. .. 

96^fa 

15.7 

7.50 

7.95 


5C*N. H.-iteci|f > i£<£d . 

BIS* 

22.4 

6.54 : 

B.49 

2111. 

l:ti. Ln'|.x-liU|<-'il-7r 

921* 

15.2 

5.96 

7.74 

1: M. 

UN. l).^ .. 

107I-- 

16.4- 

9.27 

8.89 

M.A. 

J.U. IN o-i»- Ined ; . 

361- 

16 9.73 

_ 

I..J. 

ii D, L"iiCVn Ji.' 

99 i- 

17.5. 

5.40 


10F. 

lC'.\. Ik'. ‘if.-iti.. 

903* a 

12.7 

7.16 

8.27 

IrM.. 

IrtN. Lt-.l. r*U-'iM2. 

99 V, 

15.4 

6.51 

6.70 

21 M. 

21 N. 11... ^.-Ifli- 

99 1-: 

21.4 6.02 

6.54 

Ir-I. 

l.'.l . 1> f v; -73. . 

9313 

15.8 

3.74 

7.17 

[,.U. 

!xlS. ll... fip- IiJ! 

98.V, 

10.6 

6.85 

7.37 

FF. 

FA. IVv f|«- "7r-7i.... 

883) 

B.7 

6.76 

8.28 

1- V|. 

Ifti. Utt. |j«iir"J-Vl.. 

82 kj 

15.2 

6.86 

8.47 

5A. 

i-D. It--. 0|«- TOSti.... 

74-i.: 

l.i 

6.85 

8.74 

UJ. 

1..I. Du. r-|*.'£S-Sa.. 

76 fa 

15.6 

7. 27 

8.68 

IiJ. 

IlD. III. o, - .J«-?oEi... 

72’* 

11.5 

7.71 

8.91 

10J. 

I'.M. 11.,. f 4 j«- ■83-90... 

BOi > 

10.8' 

8.48 

8.98 

1 M.J. 

b.D. Iks o|'-'2!0 Alt... 

301m a 

8.6 

9.78 

— 

!.L 

lO Miuirh. E7pi- '74-!., 

911) 

18.3 5.75 

7.76 

l-l. 

ID. Mtdu.v. tij )■.- ‘75-77 

92la 

5.6 

6.87 . 

8.08 

It >L 

la*. lk>. 6 ,|k' lSfl) 

821 r ' 

16.2 

6-54 

8.51 

IK. 

IA. Nc« '73-74.. 

92’m . 

1.7 

6.49 

8.04 

l.L 

Ki.TVcm Ibl'ct.-iclr 

9Zi ; . 

1.8 

6.22 ; 

7.91 


COMMONWEALTH LOANS AND 

1.-A. 

1J. 

UV. 

1J. 

IX. 

1 . 1 . 

ItiVL 
irJ. 

1 M. 

I.-F. 

IrJ. 


1J. 


AFRICAN 


it * . 

v iiJ. 


IrJ. 

1-1 

IV. 

IF. 

1-1. 

1M. 

IrM. 


]£». 

Au-rf. 2.1 pi* 7ft 7a. ... 

851* 

72.3 

2.96 

7.41 

ID. 

1 »•>. b|«.- 

96 

30.4 

6.32 

7.38 

too. 

Ik*. Pp>.- '74-76.... 

94 1 

12.3 

6.51 

7.86 

1J. 

l*u- bnla'77-ED.... 

821- ■ 

28 JS 

6.71 

8.53 

10. 

Iks bi|a- 71-12.. 

80 

26.2 

7.05 

8.71 

ID. 

Ik'. tila.-21-ES 

821* 

30.4 

7.40 

8.48 

1E5. 

Cwluit 4)«* '73-70.. 

82 

18.2 

4.97 

10.65 

kLl. 

tart Af. Oi’iv*7i-S5 

7253 

I4J 

8.00 

' 9.82 

16. 

Jamaica ip.- i 

86i- fa 

30.7 

8.04 

9.57 

IrA. 

K.-nx* iT»- i?-£2... 

67-Sefa 

16.7 

7.40 

10.07 

Ul>. 

.Malax'i-ia 

94 

17.5 

b.9B 

10.66 

U-N. 

\ /.. 6 ( .- 1312 

99 U 

15.4 

6.13 

7.85 

1.1. 

Uu. *.|v iu 13... 

94 

I.E 

4.54 

7.93 

^.L 

Ii«. 5»i«. 1374... 

94fa • 

28.7 

5.83 

7.98 

1 ID. 

Ii* v 4|«- '7B-73.... 

74i, 

11.5 

5.39 

8.B1 

k.v. 

Ik*. V)p.- ‘iftM. .. 

82 fa 

2B.7 

7.28 

8.99 

IrJ. 

Nlhl!h.-l(5|a-'72El 

691* 

I5.A 

8.70 

11.47 

Ufa. 

n.vo?« .. 

69 

15.6 

8.80 

11.64 

1.1. 

-til. \tr.,'..|-*"74-7f 

90 

1.6 

6.14 

8.14 

10. 

T?tll.K;ii*l.-' 

45 

a'66 



<\. 

Ik’. 4.-|--'-7-T.' . 

37 

1*66 


_ . 

IrJ. 

Lki. tii« TJ. ) I.... 

51 

12-65 

— 


to. 

tous'U 

72 fa 

tiO./ 

7.94 

10.04 

U'N. 

fi intdn<l3|* 't'-J-il 

991* 

15.4 

3.05 

8.83 


Aub. 

•Itllv 

Vjir. 

Dc: 

th-l 

July 


— 4.7 - 

- 3.8 - 

— 5.6 — 

- 6.6 - 

— 3.6 — 

- 3.7 - 

470 12* — 6.8 — 

470 14 — 6.4 — 

26.6 14 — 3.7 - 

21.4.1X2 - 4.6 - 
17.5 i-lQ — 2.8 — 

2.4 19 2.1 3.8 12.6 


12.7- ;15 
3.5 120 
36 IB 
26.7 10 
14.6' flQ 
28.5 10 


Mar. Barclay* £i 599 id 26.7 (16 2.6 2.7 14.8 


I4.B 15 

3.5 J13 
— {'d 16 
14 6 16.4 

17.5 Kl5 

3.5 20 

11 . 1 - 11 

14.5 17 

22.5 .‘21 
-14.12 10 

3.5 35 
15.2 «■ 14; 

28.6 11 

28.6 30 

12.7 15 


-Tan. Du. D.t'.O. £1544 
July Brit. 8k. Cum.. 92 
Julj Bnuvu siiiply£l470 

June BryauMuu - S3 

Ft-h.'Buntun lirji. 98 

tV-'. July later K viler £L 885 
June OcL.l'cdar H Uijp> 20p. 8613 
Feh. Juiw Hire Rldgn. £L 610 
Dec. Aur. I'um'lolAuBi.tSI 109 
May Cmn; Bk Duihka 750 
AngtVn DaliunB‘rt'aMp357 
IV. June Fli>t Fin-4»‘yl0p 25 
June Dec. Gcnartiik X£l.. 910 
Mar. Sept, (illicit Bru». £1330 
Jan. July tinliiiuwt Mini.. 104 

Jan. July linmbnn... 305 

Vus. Jan. Hill Samuel 120 

— -- Do. Warianu-£19 

■-‘epL Mar. H»ug--lialixi^26£14h>fl 
1 *r. An*. Dniel £>it.il£10205 
May Nov. Jt-sol T’nlice £1410 
Dev. Aug. Jinepii il«c.x£l246id 26.7 
Frt». On. K'.iirrL'Itiii'iiDAlS 
June Dec. KingAShas'nl’l 320 
Sept. Mar. Klainaoit 5. L. 128 
Aug. April Uuvdh£l 599 

— — LBk £1 334 

Dee. Vug. r*niA: luuuty... 220 

October ' Slereurv. Secs-... 186 

Sept April, Midland £l 526 

Mar. Oct Minder As-tetn..' 65 
July MuntOKii Trust.' 186 
May Xov.'.ValBk.VustiSAI 143 
May Dec... Vat. Coin. Grp.. 144 
Sept Apc. Nar.ik Grlnd_£1380 
Aug. Mar. Nat Woo. £1 .... 595 
Oct Mar'U 'otnsFinT *rf£> 405 
July Parilou XF100..£22 
Oct Apr. ^cbnalersi£li..'560 
Dec. JunetieucuniUeMU£1420 
Xuy. June K-ingerAFrdlnilr 830 
Oet. June.Siater Walker... 874 
Niit. May smith til.Aub... 160 
Jan. Aug. StaudlL'hart £1333 
Aug. Feh. L'lilun DIm-.i'£1i 375 
Jan. J.uly VVintrtnr i2dp>.. 105 


14.6 *t 13 2.5 2.4 16.7 
28.e 12 1.8 3.3-16.4 

— 3.2 - 

2.2 6.1 7.4 
1.7 4.114.7 

— 5.7 - 
1.5 3.418.8 

— 3.3; — 

— 48 — 

— 2.6 - 

2.3 3.015.8 
3.815.5 


Vitv. \loy Llllev 1F.J.C.1..; 67 
Ue«t Juiy rjmmer Brig. . , 17 
Dee. JnuVUrndMi Brick.. : 88 
Man.li limveiltY J.',(£l< 170 
Jl.V. Feb. Mi-LetmiJ.irSOpi 60 
May Dw. llrUaUlidiplOu 13 

Nov. June. Mi-A'eli (i|>. J 32 

Aug, Mxr.jMacpbrrwuiD.ij 35 
Mar. Aug.-Magnet J<>iiwrv356 
Dae- J line' MAllinM'n (Win i: 65 

Dec. Jly.'MaJn-Aliell 47 

N'uv. Mav Moudcra 1 Hdgi. 57 

l*«c. Api/Matvlivtiel '855 

Aug. .fan.'MarlDt 101 

Mar. S^pt'ManliailatMifM' 91 
Aug. Feb.,. May JL Hnweli... 1 62 
Aug. Peto. MetLr" Bn« ‘ 43 

Dec. 1 J nnri lleltilie D.A VF., 45 
Felt Sept Meyer 1 Muni Li, 55 
Apr. XovJVliller itiiaiiUOp, 23 
PA July'Mitcliell l'nnK. 243 
Oct Apr. I Mix L-c ucrcl e . . .. 67 

Oct. MaylMoL Bug's 48 

Dev. Jaty .Vionii l.V.l ’ 94xi- 


2.4, A12 ! 2.1! 4.5|10.6 
l ; - - l.5j - 
13.4 IS .1.6 4.315.8 
15.2 10 1 1.4- 5.9113.3 
14.6 MI63k2.1- 5.8 8.5 
SUB! - I — i ~ ; — 

28.6. 124 Z.O 9.810.6 
13.7: t4 ; 1.3; 2.676.4 
12.7] 3241 2.4. 2.3118.0 

17.6. 15 1.4 5.612.1 

14.6. 18 ! LO; 6.41T5.3 
18.4- 11 , 1.6' 4,815.8 
8.E 90 '3.B| 8.01 13 JI' 

28-ff t€ 1 LB* 1.544.8 
1U1 17,i 4 I 4.9! 4 
__ . 12.7 18 I 1.9: 6.4! &3 
43W, 26.T 18k l,4j 7.3| 9.B 
■" 17-51 15 | Z.fi 8.3. 8.1 

28.1: 19 ; * : 8.6 4 
Z.4! 20 1 OA 8.7! 13.0 
14.6 r 30 | 8.31 3.1*14.1 
2.4; 15 ' l.G 3.S-17.0 
2.4! till . 1.1. 6.813.9 
28.6' 419 • 1.9 6.010.6 



DRAPERY AND STORES— Cnthnrt 

D (video d&; ;*e_ | Sa'sl! . £'■ 

c SS r ! »-■ 

Feh. Aug. Perkbu fD.u„194 88.6 27 , 1.6 3.5 17.5 

May NovrFeter*{J.) Fum.124 : !L4 *718 .41,8; 3.4 1 6. 2 
Jan. JulyPlnhpUe 10p>~< 18BI, 12.7*10 ' 1.9: 9.8 5.9 

Dee. July Pol hr Peck (Op. 36 14,5! rf27; 1J. 7.6| 8.8 

Feb. Sept. PrwdytAlfredl.: 60s! 26.7 16i. * 6.9 * 
Joly Ja«t tjueen 5K- WJiJp- 1415 BWi B— , — ; — ; — 
Aw. Our. Kamar Text op. 1QW : 15.2 20 2.3: 9.5, 4.5 

Mar. Pepr. Kauuni lOp 58 ■! 26.7; <730 ' 1.6 6.213.6 

Mar. Deo. Baybeck lOp,.... 90 25. 1.fiOOi 8.4 3.6.11.4 

Deo. Julv BndMnt bp 46 14.01 27 8.2 2.915.8 

Dec. June Reed \*tn A £1368 13-dr A9.Z 1.91 8.620.7 

VUr. Atig. BSvUbtIDASiKIp 40h 1 26.7-291?, I_3i 7.4,10.8 
Does. Jim* falser W± Pad art 84 17.5 4851, L7i 7.6 7^ 

Apr. Ort. 5£U Stores 12*p 23 15.2 12 * | 8.7 6 

Apr. Od..Do2B&p!Odl2t|i 34 15.2 25 * 1 9.8i * 

Feb. July Samuel 1 R.) *lV 138 28.5; 15j 2.1 8.8 15.9 

Dee. JulvfSeUomurtbp.... 14ig. 17.5; 15 , 1.4 5.213.8 
Mar. Oct. shama WreSOp 16 2^8- — - — 

Oft. Apr. sbeniurvS.ilQn 841a 
Jan. JidyMulthWH'.V£l 500 

Out. May! ^pird la 20u 63 , 

Oct. Apr. Steinberg lOp... 59 
Apr. Aug. Stone [JkFI..... 140 id 

September Stone- Drf 75 

Julv -5-turin'Gea.t 10p 12 ,' 

Xov. June tiumne/CUlEOp 46 

Sept. Apr.iTrutex HE 

Jan. July Uni. Drapery... 136 

Xov. May Upt.jn CB.] -.V 53 

Feb. tiept-iVaaiona.— 40ij- 26.1; 13 5 1.1' t 
Mar. Oct. (Fades 'A' 20p— GO , aji lrtlO 8.3; 3.312.9 
July Dec-.WalkerfJasi..-..- 81 - 28.S 15 
Dec. JuiyWeaumPnmTOp 45 - 26.6' 24 

December .Wigfal I (Hj. 152 16.11 17, 

May Xov. vnikrMn. Wrtotu, 77 £.«. 18 

Aug. Mar., Wool w-firth ... — ; 7H2! 20 20 


raa _ — - — — 

19.4 12 2.0 2.520.5 

2.4 rfl3i' 1.4; 4.316.1 

22.5 d20 ' 4> 1 3.4, 4 

26.7*20 * 3.6 « 

28.6410 * 3.4, + 

28.5 5 — ' 4.3 — 

&,& 23f 0.9' 9.810.9 
8.5' 424 ; 8.0' 6.8 9.5 

17.5 (21 , 1.4. 3.920.4 
19.4; 18 j 1.4 9.1, B.O 


0 8.3: 3.51 

1 1.4' 4.6; I 
■ L9' S.3.T 
'*! 2.% S.9i I 


i 17.6, 16 1 1.4 3.6(19.7 
i 17 A; 8 ; 1.91 4.3110.8 
12.7 JfOO 4 | 4.3( 4 
1 24. 12! 25 , i-» 5.410.3 
O' (18 { 1.0i 7.5 11.1 

15.2; *22 1 2.6l 3.8.10JI 

| 21-3] 14 1.9, 5.8 9^ 
28.$ 27 12.^3.910.5 
]ll'B9i - 


3.8 - 
5.0. - 
2.6 - 
2.5 — 
3.1 — 


29.7/30.4 
7'7D 12 
5.5, 17 
ffb, 

11. 1 ■'14 
28 fi .’15 

8.5 *12 

15.2 tl4 

— 9.8 

28.6*i/l8 
fl‘78- 18 

B.5 t16 
B.3 14 
28.6 14 
O i-12 
M 
3-5 : 


- 2.5 - 

- 7.3 — 

- 4.1 - 

- 2.8 - - 

- 5.8 - 

- 4.7 - 

- 2.4 — 

3.1 2.3 13.9 

- 3.0. — 

4 2.6 - 

- 1.7 — 
2.5 3.112.8 

- 5.4 - 

- 1.9 - 

- 3.9 - 
18 ’2.4 3.113.3 
16 1.6 3.916.2 


-TuOs '^Muirlcni (J.i 114 

July Oet X.h'.Timbeif SQp 37 
Jiuv Sent, Nurt h’n Devi (Oy 258 
Feh. S<ept Viavnt Hnli>i..'115 
May Dec. Vint. Brick *60p 120 
hept V'eb. 1 Paged u>u \20pll6 
Xnrember 1 , »rkrrTimher..| 60 
August .I'srkiusiiniMrL 175 
Apr. Dec. : Plt«eni\Tiiuher' 65 

December P.vlima 17ifl!3fl.l1, US • 1.6 7.1' B.9 

July .Rawliiigr Hpvt.. 102-iS 18.lt- 6 . — ! 1.5, — 

Nov-: .VlayR.M.C 12412; T9.4> 194' 1-2' 3.9.21.5 

liar. Sept., lied land > 97* 28.7; 18 ! * ; 3.V 4 

April Xov. Ilevl £ Malik... 12 

June Dec- Reevea 1F.J.1.... 47 
May Httm niaKxttipv 15 
■Tct Vlsy ItVh'rta WalUI0p : B6 
Feb. Se/it. llrJierts Adlatd.. 66 

August Jlr-vrlinanii ilOpi, 26 

Nnv. .May HiiU‘n+1 78 

Jan. June Itugby F.L'enmt, 138 

Mar. sept, n't; li Crtuit* 172xd' 28.7; 

Oct May Sbarja* Fltlier... 69 ! . 18.4 


Julv 

Fob. 


Jan. Slu-llkb'r Crice.. 24 , 28.51 
Aug.lSiiiinm i: Cuuke 22x1 28.7 


Jll'BBi — 1 — ; — ; — 

18.4 12.4 1.81 6.6,13.2 
87D! <725 | 1.9! B.9 5.8 

9-4, J45 -*1.71 5^1 •— 
19.41 15 : 1,3; 6.7 115 
14.8, >725 1 1.7i 9.6' 6.0 

19.4 174 1.3! 5.6 14.1 
1S.4) 512 1 2.2: 2.1-21.4 

26 .71.6 3.TI7.0 
13 : 1.3 4.7(16.3 
<74 . - ! 4.2 - 
2 :UL5' B.3 : 30.3 


8.3 71Eg 2.7 2.6 14.2 
2.4 , *10 12.6 2.5-15.4 


B'79 9.66 — 
8JS 9 - 
17.5 17i — 
8.5*12 • — 
19.4 733 - 
6.5*25.5 — 

14 6 12 — 

15 7 tlBv — 
28 5 .‘18 " 


3.3 — 
1.6 — 
4.2 — 
1_4 — 

3.0 — 

4.0 - 
3.6 - 
4.9 — 

2.0 3.416.1 


PUBLIC BOARD AND OTHER LOANS 


, U lJ. Agrir. Vl«. ;).-•«} c3 62*4 ' 1-6 7.98 9.32 

.VI. ill 1. \:.*n lu.'iv 102 U.5 10.36 10.34 

‘Mar. bC(4. \Ft.^pIlh’F44U. . 60l« .22.8 9.79 9.96 
1 Mar. nepi. thv .»-• III.. ‘Sc,-9a.. 7BI» 16.S 9.22 9.63 

Mar. bepi. Dm tij.- IWw ‘92 i... 971? 15.2 9.53 9.58 

•Mav >..v. Du. IwU ti* Uh.‘'J4-9 105 , 19.4 9.70 9.95 

, SIM. 30Sf.loia-Allini»T;|a-;i-9ti 69U i 25.1-11.23 11.93 
. June Dc:. I.t. .F.t . Hfe... 101 1| 14.6 9.47 , 9.40 

1 leM. l;-.\. Uu lt!»t«? -A" 102 19.4 9.97 9.77 

!«M. LV *H‘ 1914.... 103 19.4 9.87 ' 9.55 

1MI. IbX. U....I.K •«.’ 1476.. .. 103 19.4 9.86 9.65 

1ST. lr. SU-l. Walt-rotv -D'.. 34t : i 3.8 8.42 9.60 

?mJ. 31D.L>.V1L 93 17.5 9.71 10.12 

' .VI. SUt. Ii... nn It. an Wrntv. 91 - 17.5 9.98 >0.57 

. 501. SUt. lltraiuar 1|*.- 'IG-tv.. 83 - 2.4 8.63 10.82 

It' A. ln.»../jiukC"|,|crtiiii.-l8:’„ 20p | 22.5 

Corporation Short-dated Bonds 

s» <1 100,, 65»|.-24wI2. 

Ci.k’ 71 100,. Df-I/TD. 

. 7<ipc 1: 1 1001. nici-- a.£,T> 

- FOREIGN BONDS & RAILS 

; Du*. 

Juti-jvst Mi«-k Vko-lng 


Hire Pnrchase. etc. 

Dec. June Brin. Ucn-li.lOp 52 28.5 20 7-2.2 3.811.6 

A)ir. Oct. Brit Udo-.^er IGf.- 153 2.4fal>5 1.7 3.615.9 

Mar. Sept. Cai ik-vH'ilg. lOp 34 1412 16 <t> 4.5 41 

May Sept. F. C. Fiuniu.v.. 160 2.4 17* 1.5 2.7 24.6 

Vue. May Finn XatiouaL. 305 22 3 740 ’\J> 3.322.0 

July Aiw. Huilgtf l!n<-5l>.. 24U :8-B .725 M.l 5.218.2 
Au* Fell. UoydaA.-Vjt2il|. 95 14.6 .>16 1.6 3.41B.5 

June Jan. Mete. L'rcUJl.... 174 17.0 t 24 1.2 3.523.2 

CVt- Mar. Pbiv. (.'IiUlilng.234 8.3 28; 1.6 3.021.1 

May Xov. ttnuge •?'&•. LOp. 60 

Mar. Ckt.l .D.r 185 

hcpL. Mar. Waguo Finance. 130 
Mar. Ocl.AYrsltni t-rvdit, 71 


Dev. Juu« -'inarl i.l.) lOp... 40 :1B.11 'Jm 43X ' 1.6! 7.5i 8.6 
Out Ma.v'Suiuhrmk'na.5[< 21 : 2.4: 25 ! 2.6: 5.91 6.6 

t’et. April.VlIiMh Uvaiii.' 79 1 22.3’ 20 • 1.5'. 6.vl0.3 

Mar. .\ov.;SpnrnmUVV20p 107 ' 8.3] 26 ' 1.8: 4.911.2 
May \.w. St ew‘t Plant (lOp 33 33 <727 I 1.1’ 8.2,11.4 

.Voir. Mat -iStn.«tcr»iiftilO|J 72 ; 3.5 25 ] 2.0' 3.5114.3 

Nfw. JnnnduuinicrMO.C.i’ 63 . 17.51 17*! 2.1; 6-9i 6.9 

Feb. Oct.j4.vuin lA.E.}—.; 55 i 28. l! 13 ' 2.3] 5.9> 7.5 

\nv. Juuv.TariuuvtiOp 229 17.61 17J 1.3, 3.820.2 

Sept JuncTavlur VVuud'n .1305 id- 2E.7i 24 | 2.4- 2.0'2X.O 

Xov. Maj-|Tjfijurj-U'ta'£l.'148xr 19.4 38 12.1 5.4 8.7 

ion. JnlyrTravi* L .Vniul.iil22 I 2B-5) 21 4.3, 9.7 

June fTnumm — : 18 . 28.5, 1 ; - 1 1.4 — 

Jan. July ITunn'lCemBbOpI 180 I 14.S 16 ’ Z.4, 4.217.5 
Mar. Jnlyilurrin C-mut‘n.1 55is| 07O| J18 ljr; B.1’ 6.6 

Jan. JnlyiTiryfbnla 113 ; 28.61*15 l.S 3.3,16.4 

July Dec Ltd. BuilU«*_.;139 ‘ 14.$ 18 1,3] 3.323.1 

Jane Yal lioT raven... 15 1 6*68: — 

Jon. Oct 'Vale (Thee, t - 61 j — '■ 16 

Dee. June.Vangu'dPrtlCfp: 15 :24.12/-<A7*j 
. Apr. Oct ' Varney (Hilga)./ 34 8.6} <79 

| Oct May Ward let At lOp..., 46 ] “ * 1 

Dec. May Warrington...... 59 ! 

Xov. May WartaBlake 156 I 

Jan. Aug. Wert brick Prods 40 ' 

Oct Jnne'Wettern Brno... 47 

Air. Sept. W hailing* bp 7 

Sept Apr. Wlitt'gb'm 64 , 

Apr. Xov. VViggitbai'SilOp 27 
Xov. JulyAVilaunCun'lly.,, 88 
May tVlmpeyiCieoi... ,172 


Li; 6. 7] 13.2 

LO* 6^6^14.6 
B.5- 330 I 1.7 6.6 9.0 
16.4) 20*! 1.B 1 , 8.7} 7.7 
2.4 13 I 2.5) 2.4.16.5 
12.7] 12 I 4> i 7.5 4> 
17J 10 : 0.61 3.027.8 
lt2. 7* 0.6. 5.5129.1 
85- 25 | 2.2| 8.433.9 
1.1 : : - 
L9i 7.1- 7.6 
23, 1.3,31.5 


8.51 ;is 

28.S- <725 
2.4 9 


CHEMICALS, PLuASTICS, ETC 


Oil. -lllnigbt Wila'n. 24iyi 9' 79 2 L’2.4 2.170.4 

September I.UlMCulluiiUOp 146M 1 26.7! 30 ; 3.1| a.l'l5.8 
April Aim. Amber ClHfii. ... 80 , 2.4: 14.8 : 0.9.' 4.6,25.2 
April Dec. .Vug. A m . FlirlOy 341* 2.4 17*. 1.8; S.lllO.8 

Oct July; Ashe Client bp. 36 ' 17.6 AlSli 3.1; 2.6:18.3 

Sept. April Bali iVV.W.l 78 112.7: 12 ! 1.9! 3.8! 13.7 

June Brent t liemsIUp' 36 _ 5.5 2*; B.3| 0.727.0 


I 22.5 — 22.17 


100i a 

99. fl 

100 


Due 


Prwe 


_ Cil.m-I 

S5 it Rel'inf*. 
; x . Hate vtasld i>.u 
" ~ t[wt. . £ 


IJ. 

IJ. Xnt.-'ajr-la lllv ... 

16U- 

21.8 

1 

6.06 

. VI. 

to. Lfcs r-pi- Fn-i. . . 

34 

28.6 

b . 

14.70 

; ,J - 

IJ. lU-rlin 4i|»- V»a.... 

88 

1.7 

41. 

6.3B 

• U. 

M t liik-an Mixed .. 

64 

3.7 

3 

J4.97 

-ill. 

£v:>. 1 illllrtst- 4 r I*- '?S.. 

4'3 

— 

— 

— 

; 

U*. Ik-. M«- Irilo 

3 i a 

I'JS 

— 

— 


••ID. r re-fa -\i-r _*>l .'Sit' 

4 

ns 



p. 1L 


98 

M 

41: . 

5.73 

j.JJ. 

iJ lit*. |h«i“. tilK... 

99’ j 

15.4 

3 

3.24 

H * Jail. 

b II--. l.-itn^ 

191 

l.B 

9.13 


,_ Nias 

to I'.., V.iiii'i'Ii; 

09’? 

1.6 

ti.b 


. tM. 

IN. I.rre-L i V.-.. . . 

43 

S.5 

U3 

■a 89 

‘ w i . 

I V. • K Jills. . 

33 

2.8 

1(5 

•9.11 

; -J- 

Ii*. r 1 ■ r« l- 

52 . 

i.fi 

•S3 

■9.74 

•l. 

Ji-.l.- 1-»|ti A- 

34 

M 

1(2-50 

C6.79 

■■1 

1.1 4i- Mi-..: x.. . 

21’ 

1.7 

113 • 

f9.49 

1. 

:4 tf.nx 

25fa 

2.; 

i.3 

■3.02 

i fa. 

111. 1fa...l-.| S W<«.4i,. 

92i. 

1 b 

4U. 

6.97 

Ms; 

' 1 ll'IUJ. 'fa \" 

29U 

i.b 

2.75 

'9.68 

: hJ. 

rID. Iivjiu.i ii. 

73 

2S.5 

tflb 

10.14 

• !■ 1. 

>.J. Iliimi-i cl 

841 - 

lO.b 

7 to 

10.19 

. J . 

ID. Jnien l'*A-x . 

85i • 

1.6 

4 

5.32 

u 

|i.si 1- 

75ifl 

30 b 

6 

8.85 

. ..-.I. 

1. N. Midi lilX. 4,»- Ifc.. 

90 

l/.fi 

4 

7.24 

‘ L 

ll*. 1*1 III \»'l. .'If.. . 

60 

2./ 

5.2 

'8.70 

.X . 

It*. Ki.iiiaiimn 4|a- C,. 

10k 

l'b. 



= .*.1. 

IN. l.-n.-iau .'j»- like... 

1 

in; 

— 


■ • t. 

J(i,'|ailHi4|>'. . . 

51tofa 

a.; 

•* ; 

/T.96 

; . -M. 

A.N. 1 iiiumi .' P |»- .. . 

70 

2.8 

3’x 

5.06 


, 5.5 f28l 2.1 4.711.0 

I 15.2 2S 4 3.4 - 

1 6.3 t23*. 1.3 4.617.3 . r „ 

. 8.1 tlO 1.2 3.621.6 j rub. Auff. Brit. Benrol IOp lOIiad* 2B.7j 30 • * 3.0 « 

Feb. Aug. Brtt.TarFnU2iiv 29i*- 28.6) 10 ; 2.3 4.210.1 

BEERS, \7INES AND SPIRITS Oct May,Bn«dley lOp...., 50 1 22-5| A22*. 2.1; 4.510-8 


KIS.0 
.3,10.0 
1.2: 2.9)16.1 
1-6 5.810.6 
LC^ 7.1.13.7 

ELECTRICAL AND RADIO 

May Xov. A. B. Electronic, 97 ' 2.4' 14», L3i 3.721^ 

Sept June Aberdore Hdg.. 191* ^SSi — ' — — - — 

May Oct. ’Ad ranee Elect. 143 ' 19.4. 12 1 3.1 2.1-15.4 

Apr. Dee. Aenalitft 781*! 223- 9* LI 3.128.7 

Out April-All led Immlotn 215a, 83 5 2.0, 5.7i 8.7 

Xov. Moy.Aoipliros ,2SO , '18-4 ♦*30.42.5' 2.6)13.3 

Anruat AmiFkleHtyOOp 1 67 ! 7'7D' t/40 ' 4 ! 6.2' 4 

May Dec. BSK._ -...;362 • 8.5 434.1 2.9} 2.4-14.4 

Sept Feb..B«t± MaynOp. 60 ;24.12' 40 | « 6.8 1 « 

Jan. Sept-.&mochoreuSjjj.. 161*, 14.6'. 15 | L3«4-6 16-4 
Dec. June BowtborpetlOpl' 454 19.4 18 i 1.9: 4.0,13.4 
Mar. Dee. jBrtt. Elect no 10p 11 ' 

Nor. «oy|BJ-C.a (60p)...‘168 
Mar: Sept Brit Briav. 51 

•UwIR'Inii.l'VfVrRr. .41 


Nov." ■Jli»ylB , lgh»*A'X/V 6p 31 
Jan. July Carbon Elect. t&p 84 ; 
Aug. Jan. 'Chloride Elect- 115 ! 

Fab. Aua- Colvem 80 ad 

June Dec. ; Cntbtree <&Dp)-.:i53 
Nov. Nay|CrayE3ectiicl0p' 73 


!n.6B _ : — 1 _ ! - 
| 22.51 14 L4- 4.217.3 
; 15.2' 9 1 L3' 4.4 18.1 


14 
9 

19.4! 30 I 1.4' 4.615.2 
14.61 16 j 8.9. 3.1- 10.9 
14.6, 18 1.6, 3.9116.0 
26.71 22* 1.3! 7.011.1 
3.6! 18* 2.2' 6.1' 4 
2.4 40 ] lJ9i 5.5' 10.1 
Apr. ’Grassland (bpl_ 16U. 22-5; 25.8' 13: 7.9 9.5 
Dee-'Decca 200 15.2i t36j L7< 4.6,13.1 


870' 

22.5 

1S.7’ 


14.8, 


Nor. 

Apt , 

Apr. Dec., Du. “A" 190 

Julv 1 Dei 1 iti on lOp... 17 
Sept Mar.fOeirbum'A'IOp 8 

Mar. An*, tilcelea 5p. ; 33 

April Sept. DormnSmA'SOp 145 
May Nov. DmvdiagAMbp.' 34 
OcL June Dreamland lOpC' 35 
August, DuWHer&p...—. 1 lit* 

Apr. Dec-'K JI I SOpf. 135 

Feh. Aug. Do.B*SCon.I88V£99 
Feh. Oci.{ fait nlndut. I2*p 13 
Feb. Oct. E3eecComp'al0p<277 S= 24.12 1 
Fob. JulylEleotronlbSL.— I 52 ' 111! 

Feb. J uly^ Elect I leuioloap, 77 

Dec. July I Ever Ready. 823 ' 

Nov. JuneiFkmellHect2CWl88 
April Oct GiH IWer 20p 96 ; 

Mac. Sept.iOJAC ..._—.!l47ia 
Mac. Oct .Bartley Cm 5p| 9 

April Ck&iE&dlidawGrplOp, 44 • 

July Nov.-HanSleigia 10p_; 43 I 
Sept Apr. Joan Stroud — ’138 
Dm. JulylLanrence Scott.; 49 I 

Jan. June! tec Eafrig 74 | 

Jan. July- M. K. Blectrie-. 125 ; , 

Mac. Nov.,UXBContacUOp 371*1 ftjl 20 

Oet XIar. U.K.21 79 

January | Mulrfaead j 53 

Mac May:\Bwman ltldo 77 

FUk OctrNeinnark Iaitiie.160 
Jan. Jnly.NocmandEl(20p! 59 


15^1 136^ L7 4.812.5 
9.70; 10 3.1: 5.9i * 
ioj :5*. L2 : - 

S8.G; 35 > 1.6 5.3 12.1 
12.7' 30 1.8, 4.1,13.6 
22^!t29^ 2 Jf. 4.3:10.1 
lS.4i 301 1.3. 8.6l 8.8 

5 ! * ' 2.21 4 

17* 1.5 * , « 
8*', 12.6 8.6 - 


75 * 2.8' * 

12* * < 6.2 4- 
37*. 1.7; 2.413.6 
28.6 20.4 L9 2.312.9 
17Ji420.8^2^i 2.219.6 
n.W 28 2.4J 5.8 7.0 
25. I j 16 1 2.0! 2.6j19.3 

6.81 4 
5.51 8.7 
5.0( « 
4.7, — 


3TO 1 20 l.m 
16.2; 30 4 
28 Jj 15 I 3.3! 

8.3j 27 l * 

17.5, 9 — , ... 

5^ rflS*. 1.3' 4.617.0 
28.fi 18 1 1.71 n.7,16.3 

, 4 I 5.4 4 

8-5} 10 (2.0: 3.2,13.9 
14.12} 1 I 1.2; 0.6} - 
53' 18 AI.8, 5.8: 9.3 
11.1; 18 4 ( 8.9 4 


ENGINEERING AND METAlr— Gen. Cant 
Dividend* | I?*. * 

Stock 


mimm 


3-tf 1 1 — I - ■ ! - 
5J 418* : l.B; B.9' 9-3 
14.81 40 1.8, 8.6! 8.4 


Cvnally 
Paid 

- • , 13 I * “13 5 I. 

Mar. Sept 'Hati.'rrvSteEOp! 164 I T5J; 36 ; 1.31 4.5-17.5 
Dec J^iaeadVFrigbtaonj 561* M.J 11 Lg 4.8,13.8 
Oct Anr. Hill 4 Smith. .J 75 1B.& dUibS.3- 5.5- 8.0 

Nor. MayHopIdnaon* £LJ400 5.S ?| 1 1- 4 ! 

May Oct. Ho mien Oronp.; 65*2- 16 [ 4 0 - 3 4 

Jan. Apr. Bupfleld BriBiJ 8'iS,12’88: — “J “ 1 “ 

Oct Anril-l.M.l - .72 H 1.9, 3.8:13.9 

Ang. Mar. rntCombuatfan] 1«1 e! B.B9' — , ~ ' 

Aug. Feb. lntComp^ir M .;135 ’ 29.fi; 414 1.9< 2.6jl9.9 

■Tan, Sara. Jacks lWm.L.,.1 15 ’ 8' 68 — [ — — - — 

Aug. Jaoka'nJJtHBBp! 22*1; H.7j M8 • 7.7] L4: B.l 

.liar, tiepf. Johns™ (C.FT.ki 29 , 1A« 1« MT1S. g 4.7 
Dec. July Johnan<R&Nl£I 310 5.8 T17 1 2.1. 5.5, 8.5 

Dec. Mav KcsV (Then. C.V 45 ] 4’W — — ■ — ' 

Feb. Sopr., Kent Coat®* lOpl 86 130.11- 30 . 2.0 1 3.314.3 
May Nor. KbtotaU Fbrge.1 50 \ 1S.4I JO | 8.0| 5.0 9.9 
May Oet.£lbwo , aBOp„...[ll8 I L4 1 I.5 ; 7.1; 9.7 

Dm. Mb v. Laird Group 28 1 £ 

Mur. N-jv. LalB»& Elliot BOpjl07 

Jan. July.Lead * Alh)p«.Jl52 , -- --- „ n , s Q 

July Fell. Leri Arthur )12*pi 261*. 28.8, 17 , S.li 8.0, 

IV'cr. Slay Lin read... l 61 2.4* 16 i^f L9 6.0] V.9 

yomnber 1 Do. ,, A".—| 81 ,19.10 : 

Dm. Aug. Lloyd (P.B.1...J 74J*; 28.61 
Jon. July Locker rt.J.(bpl.| 13*4 14-6} 

Jan July Do. "A” (bpi-! ili*. H-Bt 
0-&. April Lmdnn&StkD'd! 84 
December Lungnrare Brot|180 
Mar. Vov.'M. L HoUhig*. 35 
June 1 Uacreadys Mil. 58 
Xm'. J one Afruu&flU aronae; 1 

July M'ty'tOpNTBJpi 20 . 

Oct April Martinf&mjIlflW i 

Mar DwvH*rtonalr20p...|l96 

Augbat I Maaacy <B. & S.1I 22 ; 

Mar lUaneyHob't B.| 79 
Oat, dune M!aj9BoaSoTh20p{ 53 
Oct May Mat her A Piatt i 76 

Juna Dec. Midvocbule 1 78 

Jan. Ang.iMataJ Box £L..}368 . - 

Mar. Set*. MpbUTVd«-(lUpi 41od) Zfi.F 30 4 I 7.3; 4 
Oct Metalnw3p._z! 30 I JL3' f38 j IA) 6.3| B.3 
April Dec.. Mt* polo Ind. lOp] 33 
lane Dec. I Mid Aluminlamj 78 
June Nor. -Midland Ind. bp.1 7 
Oct Mpy.MHeaDrnce. — | ?3 . 

Sept Mar.'Mra!njtSuplOpb.:150 1 


26.1; 

8 . 11 ! 

15.2, 


19* 1.2 6.8 IL9 
16 ! 1.5} 5.8.11.6 
16 ; 1.6! 6.8, 9.9 
20 4 i fi.l; 4 

65 ! 1.8' 7.6 1A 
13V 1.7 9.5} 6.0 

17.5 dl7*; 3.8 7.F; 6.1 

74.5 3V 7.9.' 4.9' 3 6 
77Q! 15 | 4 } 7.6: 4 

8.3' </52* 1.9: 5.714.5 
5.6' (83*> 2.1, 8.4)21.0 
28.fi: 3 l 8.4! 3.4'lB.O 

22.51 10 1 3.8} 3.8l B.3 
2.4 21 1.7l 8.1; 7.3 

2.4 11.2 L7| 3.8)15.9 

3.5 416 . l.Bi 5.110.4 
14.fi! 12^ I.B. 3.416.6 


m — i - i - - - 

J 19.4:120 I L4I 6.411.1 
.19.10 *. 20 1.5 t i - 

19-4' 83 ’11.8. 6.9, 9.5 
15 J JBO ; « ' 5.4) 4 
N.Bl 20 I 1.7; 6.9 8.3 
6.5) 4 

, 7^1 LI 

5.5 81 1 L6l 4.0 15.6 
2'70 - — , — , — 

17.5 (16 1 l.S; 6. 1-11.3 

16.2: 35 | 4 , 7.7' 4 
18.4 :21 ! L7; 3.6 I5.B 
18.4’f 14*- 2.0 4.510.5 
19.4' 88 1 1.9 6.2' 8.6 
1.7, 3.8 15.1 
- 1 3.6; - 

lb! 5 5|ia3 

1.8 A 4 1 6.2 
1.6 6.7 9.4 


12.7 23 

14.8 10 
4*70 — 

5.5:1 15 
rfi? - 


Dec. Jalyi Mint BTuim 72 1 14.81 80 ! 1.7; 6.9 

Mar. ftsiSIsUtdMI S*. lOp'.IBUfa, 2B.7 12* 4 J 6.5) 
March l .Uole(M!20p.._r 36 I W ) 1.8; 7^ 

Do. Mr. Ja.IUdipui CrWe.-|132 
April ; Morris (H)Wp~: 41 
July Jan. | Moca Kng’g._... 6t> 

April Oct.Neepaend Stecl.|118 
Oct May, N rill (JaalHIdgs.: 145 
Nor. MayiNotvTuan Or. lOp 32 
May Dec.<NewmanT , nhi>»,ll4 
Jan. Aug.jXorgron Sb. 20p,132 : 

July Jan. Norris VTnugiSpt 14 1 

Jane ,Opperman hp....| Ms, 

July Jan .OabonnSl — 68 ’c; 

Mat Aug. Rani (VV.H.J...-! 91 2TI?; - 

Jan. Aug.' Poglcc Hafsley 559 . 2BA 49 

Feb: Aug. Pen nail 10p — 14 | 11.1; 9 

Feb. Aug. Peters rG.D.tJLL' 99 * 

Dec. Ang. PickeringBdlOpilSB 

Dec. Juiyi Porter CancnlOp 

Dec. July Pratt 1F.1— 

Aug. Apr. Priest <Ben.).... 

Mar. fict-iKCF Slilgt.»- 
Nor. Mar.. Urine Eng. 5p,.- 

May Nor. K.H.P 10412 

Mac. Dec. R'<wom*aSiin£l'ill2 ... 

Apr. Dec. Ratcliffe loda... ; 53 AS] 22* 4 '11.1 4 
Feh. Aug. B'dmnH'nanl'W 211s 1 9*717 10 :Ul4 4.7.15.2 

Feb. Aug. Renuld £L .\!378 ■ 28.8 13 . L7 3.5-16.9 

Feb. Au&.'tUch'rda'nW&lY, 35**3, 28.7.61a . 4 9.1 4 
May Nor.'Hidgway Wm_.( 7612.' 19.4' 20 2.J 6.6 7.3 
June Deo. Bdliert»(Ch.j(£li 263 ' 8.3 14 Ol.B a.5, 9.6 

Nor. May Root Hair ’at (kip' 20 1 2.4. 12*. 2.1; 6.3: 7.6 

Nov. June Rr-tarv Hoe* 1 68 

Urt. Mat- UoUierlMun- T~. 92 

Dec. June Hotur k (lOp) (109 

Dec. June UyriCla'dfliOOpi; 106 

July Dei-. Samian, Kayseri 59 . . _ , _ 

Dee. Julv.SariUeGdndlOpI S9Lcl 8.3A340 | 2.4, 6.7 6.2 
- - - - ” — 1«.6 r tlft - 1 U.6 - 


HOTELS. AND CATERERS— Cootbn® 

“ Isefnl 


Dividemia 

Lrually 

Phtd 


l?8- i S-a-Sf isgii 8 

- gty Mil! !s fill 
St ssssrs^gs a *3 sg ii 

AugT Mar. Kooringion Pal.:25M »■£ IJ ; A4-. jj 
V uc Mar. Da- 'A' .-28BW J6.7 11 ,T 
MXivb iKnromt 100 J *3 ! 


W * r \nr.! iiiihroke ;8 19 


Apr. 


5.5, U 

4.i &£ 
15,2 MO i 2jt « 

. - MO 2.6' 

1 14.813.6 1.9 £7 

1 | 8.5: 342*! 1,4k g,( 

Xov! jiliyivitciwiolfcwii 1 16‘s! fi-J 69', Lf! 3.J 
Apr. Dee.; Myridletou Sgp.,181 * g-5' lS- ;-L3; H.C 
bept M&r.l>iafoili tfcp.5pJ 30>n 29.1; 22*, Lfij J,' 
Dec. {nnrVnrth M.P. 10p! 65 • 19.4. 15 ! 1.6} 2.* 
May OctjPhlace Der^ 15 ; ‘-8, * , - 1 - 


-1 — Leisure Gen. 10p 29 
July) LjNim *A‘ 2L-.-490 
Mar. Jiily!vUrloP«ncnjOp 79 



17J 
69 

971* 

76 30.11. (13*. 1.8 4.6' 8.4 

12 l 2 i' L5 23 1.9 9.& 5.7 
17.6i 17*0:2.1; 4.2'11.5 
fU- 7* 1.4, 6.7 10.4 


A6 411*: 2.2, 4.7 
19.4 27 | 2.1 7.3, 6 3 
19.4IU11L4 6.1 L 0,17.5 
3.5,1320.8*4.61 2.0,11.0 
1 28.5. 18* 1.5i 6.7 9.9 


, 14.6U14 8.1! 4.7-10.0 

Jan. Sept-Oldbam (6pi — 28isfai 26.7T 20 . « 1 3.5' 4 
Oct April: PkmdyaUOrt... 29 • 2.4*16 1^ 6. 5! 10.0 
Mar. b^pt-Pbrtia JElnrr4'tX81 8.5, 4 73.71 4.9, — 
June Dec. Phillpa Flu. 5^280 1£, 28.fi Si 4 7.2 — 

Jan. May.PUillp* Lp.(FlW;600 


Sept. Mar. .Vllie-l Brewi.... 124 

— Du. Did 110 

Nor. Juno Antal DfatPrlOp 34 
June Dev. A»i- Brit. Malt- 79 
May Dec. Baird ■ Hugh) bp lOln 
Jan. .Vng. BawCItarr gtoo 125 

Ana. Feb. Uoddingtuu- 109 

Xov. Aug. Uiilmer iH.P.t.. 93 
Juua Jan. (. anu.mii t-MV.i 144 
Feb. Aug. City Dm. D**T...108 
Mar. Oct t’lark iMatlietr. 62 

Xov. JimeL'ouragc >....119 

Feb. Oet DlsriHera c-lp ... 153 
Do-. Mar. Ulrallm Glen. 142 
Aug. Feb. Greenall "lilt .. 165 
Aug. Feb. (i m*ue King £1 485 

Jan. Aug. Giiinnew 167 

Jans Dec. Hlgtil'd DhS0pl63 
Jan. .Vug. Int. Distiller;.... 70 ! 
Oct April LougJu.latioOp 72 
April Xov. Macallan (ilen..-130 
Feb. June ^andeman fOn. 185 
Mar. Sept, scot & Non- £1 428 
Dec. June Teach 'n Dim 60p 238 
Apr. Oet. Tumatin Dts.... 94 
Aug. Fek lnimatt IL 60p.452 
Feb. Sept. VauxS; A*«t^U 1 338*1 
July- Wat net' Mann . 1181; 


18-4 

17.5 

19.4 

14.6 7 17* 1.5 3.518.9 

2.4 (17* 1.4 4.119.1 

12.7 12* 1.8 3.4 16.5 
. 14.6 t20 1.8 3.515.7 

15.2 15 4 3.5 4 

8.5 (13 1.0 5.0 19.9 

6.5 15 1.7 5.218.5 
24.12, 12,* -j 1.5 4.316.1 

8.5 «15 2.0 2.61B.B 

28.5 tl7 l.B 2.720.0 
12 7 18 1.7. 5.7. 15.9 

28.6 25 11.9 3. B' 13.3 

5.5 29 1.7 3.6 16.6 

1.4 4J16.7 

3.4 2.810.7 
2.2 2.6 15.6 
1.7 4.014.4 

14 v 1.5 3.3 19 J 
20 1.3 4.218.3 


17.5 13* 1-7 7.1| 8.2 
16J1 (4 , — J 3.2 - 
17.5. 22 i 2.01 6.6 7.7 


Frii. _ _ 

Xpt. Afr. Wi-hotenS.iWji. 306*1 26.7 tl6 -'-2.8 2.717.8 
Feb. Sept Wb It bread *A ... 75a 26.7 12i v 1.4 4.217.0 
Vue. Nor., Witiiam-Jt H mb 63 12.7 11.6 1.4 4.615.5 

Jan. J une HVJr. Dudley... 146 28.5.17 1.7 2.919.8 


12 7 1 18 : 1.4 3.619.5 Juno Dee. Burrell ifp» 9i a 

— — — — f Mac. July OurlB-mlton £1 125 

15 2.0 4.4 11.6 i -Ian. JuueCmlin.. 85 , 

15 1.4 4.815.3 I Dec- J uneUtbaG *gy7JS Ln£67 — 7*; 2.416.8 — 

12; 1.7 6.0 9.8 > Feh. July OohtriWWp 83 ; »< 15 ; 3A L8!l7.1 

- n Dec. June Curia lot 324 ; 17.5 32 ,2.3 2.4-17J 

December trvrfa late tifiL.-.r 18LH4.12 7*; 2.1 2.023.5 

November Bmlon 1'lastic* 54 ! 5.5 J22*l 1.9 10.4 6.1 

June Dec. Fiv mu £1 296 • 2.4 10* 1.3j 3.S22.5 

Feb; Aug-'Pc-nialh 154 : 12.7*20 ,1-8, 3.2:17.5 

July Jan. G loTcrsiCbemri! 108 ; 12.71*18.21-9 4.212.6 
Aug. Mor.!HckeuWelefabl}p420a l 28.7' 11 7i' 2.L 2.122.7 
May floechst (0mJ.\240 > 4.6.' 20 1 1.4! • 1 4 
Oct. July) Hul LPr'diielelOp: 33 i 14-6' 20 ’ 1.5| 6.1'11.0 
Nor. April, Imp. Cbeni. £1.|?16 | * * **"" * 

Fab. Aug. Du. GpePretXl 52 
Mat. Oet^Kiagsl'.vKrfa Up 51 
Feb. Aug. Lankro (.hem... -180 
Jan. Aug.'Laport lmh.&0(- 93 
Jan. 6e(n.iPbllbiael( (£0p).!l21 
Apr. July 1 Plastic Coating^ 183 

Jan. July Ply an llOpl ,94 

Mar. Sept UauaomHni.lOp 48 >2 
Nov. Apr. HetuukariOpi... 123 

Nov. Mar. fierenet , 90 

Feb. OcLStmnPluilui 68 

Nov. May Storey Brin ; 421s 

Nor. May Sitirgc J. £ Ji-.J 76 
Juno Dec. Wl Hows Prn20p 50 
Jan. July, Yorks. Dye » are 204 


14.6 12 

8.70 4 

2.4 tl5 
17J IS 

26.7 
28.5 


22.5 17* 1.4 4.7 15.3 
12.7*15 '-2. 1 1.628.7 j 
26-7 15 4 4.4 4 

14.8 19* <1.6 4.113.9 


BUILDING INDUSTRY. TLMBER & ROADS 

June Dee. Alenlecu IW. 

June VlwrtLaw t'em. 

Di>i June Aine.v Group.... 

Dee. eept. Vug AmA-ih'li 
Fell. rep*. XruiiiageSbnk- 
Jan. Aug. \ilil.iniN,(,.<iu 


8.6; 132*1.4;4.4:i6.7 
14.6 5 .261.8 9.6! — 

8.5 a32*, l.S 6.4! 9.0 
26.8 20 2. 2| 2.8-16.1 
28.8 9.2; 1.5 4.9)13.3 
,30.11’ 18 ! *' 7.7! « 
236 *20 2.» 2.71 * 

14.6 rf26 ’ 2.ll 2.8.17.5 

8J 26 j 4 5.6: 4 

B.5 20 , L9) 1.6-83.7 
8J *22 ; 1.2: 6.2113.3 
16.2 Ait 15 ! LSI 6.5:10.0 
iA 11 I 1.4! 6.6110.9 
2.4 15 j 1.0; 5.019.3 

28.6 27 1 2.1} 3-3)14.7 


April Oct,PireoU1dga.(20p330 
Apr. Oet; Da •A , j20p)._'314 
Juno Oct-Pfaaaoy (SOp).... Ill 
Mar. Xov.-Preaaa(iOp)..._ 99 
— Pyo Hid s. Opto. 19 

Ang. Feh. Kacal KJect 131 

Jan. July Medlffnsion.^—., 851, 

Oct JnaejJteyroUc l£lj 146 

Aug. Mar., Hob'n3nfima20p;445 
Oct. June UataBBx(GB)10p- 80 

Oaot-er Sadia (20p) ; 14 

May Nw. SdwlotG- EL] >5. 245 
Feb. Aug. Soott (Jbidm}—, 48 ’3 12.7 310 
Nov. June SUiptnuAmulQp ifllaxr — 

June Dec. Sony Oo. (YfiOl. 460 29.4 30 

December doimdDi8n.(&pi -30 
Nor. May -Stan a oed llOpi. 19 

Mar. Oct-TeMasloa 175 

Dec. June, Tele. Hentab.^. 335 


4.5 <17 1 1.9, 3.315.9 
SA 45 , 2.7 1 2.7,13.6 

2.4 45 12.7 2.912.7 
2.4: lO 2 JCt 4.SIL1 

3.4 t<(3E 1.8 3.9il4.3 


28.6 11 ;2.o: 2.1122.7 

12.7' 16S 1.0 4.840J 
5.5 13* 1.2 9.3! 8.7 
12.7; 50. UL4 2.3)12.0 
2.4,416s 3.1 2.115.3 


870 2.6 
5.5 (SO 


- 3.7 - 
LSi 5.i:i8.5 
IJZ 5.216.5 


8.4 0 A 59.2 
30.lU2B3CLa 4.3.12.4 
2.4. 5 2.6- 2.6 15.3 

8.3 1 +82« 1.2 3.225.0 
3.6 30 L9} 2.223.6 


Mar. SeptiTboraHlecfi -402 id 26.7 84 t2J 1.613.6 

Mar. Sept. 1 Da 'A* 401 id. 28.7' 24 ;2.8 1.6j.'5.6 

Ape. Nov. Th’rpeFWTOp*. 3Uo, 22.* 21-2.0 b.fc| 7.3 
Jan. Aug. I lilfeu Electronic) 30 12'69> — — . — — 

July AprJGtd. Soleiitific-! 58 28.6 110 2.4, 4.3; 9.6 

Jan. Bept Wafd* Gold... '120 '30.171 115 L8 3.* 15.1 
Jan. Junef West (AUett) — ,' 37 • T7.5 12 LO. 8.3} 18.0 

Feb. Xov.jWertfortti Elea.. 82 • 11.1, 20 . * ' 6.2} * 

tnil 'Wn.Hn^'nmrl-ID- ' <C >. 11.1 jg 


April 


We»tlngh , aae£l;a84 } ffi.1- 110 

ENGINEERING AND HETAL 
| 2.4 19 
, 8.3' 418 


3 eU>5 


Oct May AJ.V. (SOp) — ;261 
Apr. Set'Acmr (Bug™.).: 205 

Apr. Dee.- Da *A’ ,198 

May Kov. Ad-west Grp;._;lS4 
Juna Tift* '.M ft in M Co n fflQ 

June SeptJ.Vlleaf Edgar) £11242 

Oet Mar.. Allen O ’ 69 

Out May'AmaL Jletol<£lfl58 

Dec. JniyjAuut Power 58 

-lug. Jbu. .lainrl 63 

bepimnbw'.lndViiM’voriSlI 85 
Mac. dept|Andertoo Forow 89x1) 26.7} 


L5 3.614.9 
1.9 2.2243 
53} 418 ! 1.9! 2.323.4 
' lfl.4 1 25 ; 1.6 4.115.1 
17* 9 80*110.1, - 

12.7 12 2.ZJ 5.0 8.9 
15.2) 15 1.3: 6.1'1d.Q 
22.5! 12 0.7) 7.5,17.8 
1 14.6; 10 U6.fi 12.3 
j 12.7 16 *2.41 5.9, 6.9 
i m 7 - * i 8.9: * 
IS ! 2.1) 4.211.5 


CINEMAS. THEATRES AND TV 


! London UJ>. Dollar and DM Issue's 

■ l , i:i!"l — 9 liHti- IfCal. 

Di.e M-a-k >.K.e. 5 ^ ylrt* 

iVIi'Iit ViiMiiiIi* 19'«i" 965* 1.7 6i« 7.0 

a,k Julv t a**a Mr.-;,- k 1 ., >5 82 1.5' G 8.0 

. .3 li. IVii.iiark ■; <0,S4 841 . g.4 5I»' 7.2 

I Nit. Ij 7. ■■‘*7 l*>*.... . 81 '18.11-51)7.5 

— Uiiai-ht ti;*; Hid 153 . 51.5 6 »t 

: -- n.-lie-.l l*-4 140 41.3 fill 2.7 

— ii fc,V1. 1»>*. 191 30.B 6i : - 

i ,*A 1«.». M. IK. Hcii.im.l, '.OV.. B5>1 lb.i 5u 7.2 

) tV. \tO. \vv /.aailaii.l .■')■„ 1'lc. .. SI IJ SI, 8.0 

, ' .!a». I N.ajea U. IK. ■„ o'M.4 e5’4 |b.l5l«'7.7 

•-!. in ns c* 1 , T.K4 77’; U-5 51 8.2 

;.V 111. r - K-j 77-1 1.4 51. 8.1 

; J. :-.4. Vrt-n.j'u |s.««r V; 77n M-F 6 »j B.5 

• 1: L1M .. :V 89*; I5.J 5Vj 7.4 

,'h. ID ... 90 1-E B s i 

; ",i. iu. I.’aii-na. It. i-.'v, .. 90*1 7.-i 6’:- 


6.B 

7.9 


“fa. '- : N 

!!niilaiin>i:li i-<- w 

■i-9-i* 

88’) 

23.6 

6'* 

a.a 

T M. 1' ' 

Ii- !«’-■' ’.. . 


81 -1 

10.6 

5^i 

7.9 

*• J. 'to 


inits 

B&'« 

30-b 

6 

8.5 

, IM. .-u> 

Takt'la .. l-fcl 


133 

31-3 

6 

»_ 

ItM. 

1. Ijlll f.-.. ',i t'J 


84 

il-S 

fi’i 

8.6 

;.M. r-.S- 

i.."tx t ; .- e I-*.;' . 


09 

31-5 

bl* 

ao 

7 ”«.i 

Inn 1 \\ il 'V Hi . « r 

i-»i. 

98 i-j 

— 

u 

9.2 

“Slar.-a 

lx .-XUll-l* in- • .> 

Ufa. 

811- 

=6.5 

6 

ft2 


- J. 31 1*. «. U~-U t.M. C- ■„ ■*.= il. 


lifiv. 
v I . 

l.-'H. i;-’oi nil 1 

ll» L'-i-i'.; .'i l'lJo. 

l.-a. 1 . In- in t i. l^*i . . . . 

r!l. I KiiHate*. IA o 


*;> I V. hll*«-ll' 
£ i Maru' v , I lia-)*'i- ! 

: * j. ' 

; 4} 

J. i t. 

i 4)J. 


03l; 

Uni. 

95 

9b 

agi- 

os 

891' 

90 


f; 


1 *1 

V. IV:-J 


l'| All ,■*. lll.ll- III*. S | 4VI Ull III! 

A^IERICYNS 


1-6 7i 
Ihu 
J-8 6‘s 
1.5 7 
15.5 5*t 7.1 

l.« 5 j i 7.b j 
15.4 6*-; 7.7 I 
2.8 6 7.5 I 


8.0 


7.5 

7.6 


;*ir X.-i . Vuirr. >. V. ln» . £3’i 

■J MvA'i.X IVtli. Mu-; |i*ii 1 1 *»■ 
9. Af j> .f* |S..-T>lllgl,|. la.l|>.. . 591) 

i'lti.A.Jl.m .IM . •>.!.. . 17 

M\ All. ' I nl- rpilUir 25’-- 

;iMv.l5.'i Im'vM'lilu.Sir.." 2435 

l!*.Je,s.lJ.t M^i-l-roitgli iSl'.. 263g 

|*r Jc. >.N. t liry nlerir* ■ ... 12*i 

JST-Vu\.F.i'tiv lur. i*l.i« ..- B40p 
- 1\ Au-X.F. U.i.'Ciiii!Pr 175s 

■,'r.Jf.S.I). ( Mitt. Oil ifN 16sa 

•1 .Ap.Jy.O. t tn-m Ze!l. i sj,',.. is 
j-r.Jr.S.D, (.'uinmiur Kog.52* 22-j 
'.Vp-Jv.O. Firvl'-lK- llrvir . SB’t 
; S Iiv.AuN. Jri Nt. « r. i:js S*=. £17), . 

;*e y|*y Flu-w 1'irp 103g 

•j-.Jch\D. F,.i>i 31 

.^.Je.?.l).r.iMi-tti-iM 19 

igjlV-Aii.X lut. HMg'-.t )i.-Fl-670|i 
In', llllnlt'.. 20is 
7 Mx . AU.N Kim r V I. .H>. v?. . 1 1 i"HI 


■p l<flwn laiia -hjji.. 

,OVl*. Jx«l. Mil* k 
■o .'le-.-J). IVim i t nlte’ . - 
Ji-.rsl*. PH .-vr i SO. v,-.. 

,-.B .J-.*.L'.!-‘irilM:’ -Ms. 

3;N 1 1 M» “I" I' X Haiui'Sy.W 
•9 . lt-'.l» — i-S. 

? . *v.-.l*- ii«a*-.*J..-.. 

: ..ic.7.i>. i >.n«i'S : ..' . 
?. 11. •■''••■nil • V- - 

S E. Liai Premium — * 


9't 

5Li 

Z60i- 

19 

??:* 

la 
37i, 
2 T t -so 
14 1 * 


- t ‘ : 

IU 7 Or - 
2.8 SI. BO - 

18.6 57»-: — 

28.fi ? 1.70 — 
12.7Sl.S0t- 
IS.7Sl.So : — 

1.6 86i- - 

4.9 60i- - 
78.6' ->5a- - 

28.6 1 2 . - 
5.5*1.**. 50 - 

S5.6M.S0 — . : 
IJ.5 82»t- I 1.5 
SB.fi £1.60* — ■ 2.7 
2&.6F2.53»— 

B.4 i- ‘ — 

2S.rs2.4ot- 

28.7 S 1.40 - 

26.7 -471' - 
8-5 hi. 40 - 

J 1.7 *>1.00 - 


1.3 

0.4 

4.2 

2.2 

3.1 

1.4 
2.0 

2.2 

4.8 

3.8 


3.0 

3.2 

3.1 

3.0 

3.2 

3.1 


7 6*2.00 - 
:<’70M.8g - 
1,665.- , - 
1.6 M.O .- 
- 50, - 

5.103.75: — 
5.8 M. 53 7 . 

1 fio2.«0 - 
22’|| S5.7M.Sq 

ia-4,j uu *• | K , g 


1.6 

>.« 
4.0 
16.6 
42 
3 8 


>cpt Mar. .Vila-. <unie 

I Jaiu Aug. ItPD IndN jO|i...| 

j June Jau. Ham! I'.m- 

I Primary Uagg'rulgv Urk. 
; Dee. Julv Hatley i Item Iff 
! July I Vie. Ualultl'lgf 10|>. 

FcU. bejiL Itauiui-rgci.' 

June Dec. lkmi"lm il'Jf . . 
Jan. July Dnrlirnnil,|0|>i 
•M-t>«. May Hcfiifnl .U.i it'|- 
Julv Fob, IMl Bur*. iSOpi. 

ff-iriier Hlmit< 

I Mar. X*iv. Ulam I i Jnlini. .. 
| July Oet. Uli.i-Uk'i h i.lOpi. 
litv. M«\ IllitM Fin-ie 3J[>. 
Sept. Mar. Blundell l*erm.. 

Dm. June U-’Vis 

Out May Breed, fi Lime., 
beta. Nm*. Hrt'1.4 Plain ilOj- 
FcU bill. Hm. lirnlging. 
Ji-p Mar. Uiu'kiTb'iw'i:’ 
Nuv. Jiiiu.' UtimiiJkvn iSU|> 
May No*. Uryaul 1 1,,1-ling 


LVi-. J line l an- 

Jlay Dec. t'liark>*i Dav -I0p 
No* . J nnv I. liiu*-utU V >tni 
Jau. Jnix Clmb-i Feuu.. 

V(l. June i'lnilvibVW'iIdp 

.!•>». y VlK b-nrMa 

Man-ii l".mi-n-iet*ili-.-s' 

Nil - . July Vi mat a Me Kart.. 

Jau. July L'-elalii <Ki 

Aug. I lev. 1>\;H-I0p 57 Ml 

DM, Max l teat Munir* lUp 147 
May Nov. I ruwlev HMs;... 67 
M-)4. Mar. L kourii tir-nip... 56 
IHv. June Lhilpbnlniv lOp.., 24 - 
Jut*- Feh. Itan-a K't.-jJp..., 10 
July Mar. Demi ?mitli!d|i. 41 

Xpnl MyK. DeuiCx 8081 

Ma* r*cpt. Lhju^l«'-,l*hr t|.- 78 
Mat. M-pt. IkimiingiiHrO)) 15401 
Atcil Imii v ■ 11i-lg» ... 62 
Apr. Uel. Duiav Bitu'iilOp 16 
Nnr. .May Kill" a Event-. I 83 

Dee. Jtim-Kiilii 83 

Noe. .V|d. l'.«..X,ai'tru*t*u 43 
1 Dee. June F.l'.A. L»nM*n. 22 
! Jau. Filreliaigh iL.i220 
- No*. Nlav Fmrvlt-it K*t Up 62 
I Augii'l Frii. I Lai. b- ■ !0p 55 
I No*. .May I Inch -B.i lup .. 37’. 

I Uce. June Fmlani-l-'lin-lOf 93 

June Not. F*«tcr -H.) 61 

1 July Dev. Fmni t'»niu|i 12 
j Julv Dee. Fivtu.-hWC - VEI 2BO 
! Apr. IXt-fiallli-mliDifp. 46 
• Mav CiilIiTiitil K»ilupil4 
July Feb. tilMia D'dVAlOp 16 
Oct. July G besom MJilOp 40 
July Jau. filiwmp W. A J.. 66 
Nov. June tim« K. U. ■5- .. 1 171a 
Feb. Aug. litre t r* Otg.lOp 120 

Mar. bept (>unn i V.t 142 

Nov. Nloy H.A.T. fSrp.'Idp 73 ] 
Ort, Juuv Hallam (Vli'r.... 100 
Dec. June Horrit iM.P.l... ISO 
Dec. June Harrimu J. ilOp 24 
FVt>. Aug. HarfBuiMerrWp <0 ' 
July Elartcy Plant... 140 
Mar. Jan. Haulms Dei-iJ- 4D 
Nnv. May Hi heal Uar.... 171? 
NuvetuUT Hfinli run.! iCpt *4 
Ike. July Hvyni!U'iu»ixJji 43 
Juue O.i. H lug* A Hill... 97 
Id* ce|d. Hilh’M'. v.n lOp 39 
1M-. .Inly H-tlvt Bros... 

Jail. Julx HiixaTingliriii 
■Ian. July Im. f!i--. Vtg.. 

\U”ii>t Huunni "inti !0p 
Dei-. May l.iu:. 2-Jp.. ... 132 
FcU. Aug. lli«ii*-kJnliu«eu 110 
►rU Ana. inuraim •£!•.. 133 
I *«.v. July Int. Timt-rr . .. 136 
No*. Max livian'l Lract.. 9b 


98 

17.5 

20 1.5 

5.1 12.9 

140 

4.5 26.8 1.7 

4.BI2.0 

79 

5. a 

12 1.5 

3.817.1 

SB 

B'BS 

— 

— — 

83 

11.1 

20 4> 

6.2 4> 

31 

357 

J5_: 

13- 2.0 

4.411.1 

28.5 

11* 1.4 

3.2S2.S 

15l.tr 

29. 1 

-32 1.5 

5.4 14.7 

159 

12.7 

13 1.6 

4.1 15.7 

79 

17.5 

32.6 P1.4 

7.1 10.3 

40 

19. 10 

14-i 1.0 

9.1 11.2 

23m.- 

14.6 -i >6.4 1.6 

7.1 8.5 

25 

28.6 

■.'17- 1.4 

6.8 10.3 

88 fa 

26.7 

20 1.4 

5.7 13.6 

21 

0-& 

r!2 1.9 

5.7 11.1 

140 

28.6*20 3.1 

4.8 12.0 

67 

1.5 

42., 1.4 

6.311.2 

140 

12.7 

:45 :1.6 

6.4 9.7 

85fa 

26.7 

22 * . 

6.5 * 

34 

ti'/U 

?1 - 

0.7 - 

73 

aa.5 

22 1 1.6 

6-210.1 

93 

— 

L-ZS 3.1 

5.3 9.8 

35 

12.7 

12 0.9 

8.6 13.5 

192 

19.4 

>'■20 2.2 

2.6 17.1 

95 

19.4 

32, 1.5 

6. 1 12.7 

15 

12.7 

■8 2.6 

'6.3 7.2 

74fa 

S6 7 

iz: 4 

4.2 « 

270 

i-8 

10 2.0 

3.7 - 

66 

— 

cZ5 1.5 

7.7 B.S 

55 

6.5 

14 2.2 

6.6 6.8 

48 

17.5 <20 1.0 

4.2 23.5 

50 

50.11 

.B.' 1.8 

4.4 12.6 

62 

5-5 

■AO 2.8 

4.8 7.3 

143 

17.5 

25 1.8 

4.4 12.4 

58 

2B.S 

9, 2.1 

4.1 11.7 

45fa 

iW.J 

16 * 

3.6 4> 

70 ’ : 

72./ 

16 1.8 

5.710.0 

as 

11.1 

18 1.7 

4.4 13.2 

23 

170 

— -- . 



169 

B.3 

<22 . 4.6 

3.3 6.6 


Sept May Anglia TV ■ V... 135 

Feh. Sepr. A-m. Tele "A* 171 

Jamary Brtrlrit Liou 52 

June Grampiaa-A'IO|> 34 ' 

Mar. Aug. Granada -A* 388 

July Dee. H'ivVd nyitiMn 43’:' 

July Jan. lle*liru-.'uTV£l’ 73 
sept Mar.'Vott TV * V Mp 42 
Apr. Nov. T r-j lent TV.XTOp 57 • 

Feb. Aug. LT»tcr TV • V ..." 4Q 
Mar. Oa.AV"*t**anlTVU ( . 28 

DRAPERY AND 
Oct J mu-' Abem&er »■*. Wp 43 
Jan. i.\i)iias>-iitiiiii ic|». 30 
Jan, Do. -V <0|i|... 30 
May Aruiy£.\av)-r0|»212 . 

Jly. Apr. Uskr < -eli*.>IQ)i 20 • 

June fasti it* iJ.l -.V' 93 ! 
ft*. Sept Uenleynldp' ■2' 16 ‘ 

June Nov.'Betit'.in'tHyilOpi 31 
June : BenlHlIs iIOj-i .. 78 
Sept Mar. Blknm £ l/un&p 2B1-* 

Nov. Ma> Blaskcy" lU|i.... 25 1; 

Sept Feb. fawliitauMiifip. BAi«£ 28.7' 
November , Boli, m Text, bp 36 ; 2.17 

Jau. July Bienioer 119 

Dec. June br. Home Str... 231 
— — hrxnuiN 36 

July Mar. Biiikhi tini.M|*232 
July Mar. Ua.-.V VV Crip 821 j 
April NaV-.L'au tors ■ V2d|k 36 ■ 

Juue Dec.;vafl*i1<Si3JpiJ- 57t;! 

August LV-llet 'J.i •3C*|ii 63 
Jan. e«pt..t:i.iiib.Kji);i12 I .|i 43 
Aur. May t.'.»ik A Malt-* . 101? 

Dec. Aiu;.'Cfpi-**|i'n«IO|t9 I 26 
Sept April Cornel l Divu, op 15 ; 

May Oct Lilian "A* 190 


S.fi 150 ' 1.2, 5.6 14.5 
24.12 88-&vI.|i 4.3 20. G 
14.12, 7 11.6! 3.429.3 

17.5 25 1.6) 7.3 8.4 

12-Ti 40 . 1.4 2.6,27.4 
■ /■#*' — • — — 

28.8, 6*, 3.7. 8.7i — 

d'69 - - — — 

: 2.4 515 : 2,2, 2.617.0 

17.8' 12 ' 1.2 7.511.2 
2.4 r80 I 1.2; 7.3.20.5 

STORES 


May Oct'AngtoBwiao 1 44 ] UA 18 ! Z.ti’lO.Bi 7.4 

Apr. Oct Ash S Lacy — — | 86 \ 2.4. 18*; 2.5; 5.4} 7.5 

— .Van. Britlabl2*pi 10 , 8*B8 B— — — — 
Jan. Aug. -Vaaoa Tooling.. 34nt 28.7- <711 1.18.111.7 

- ; Astra Sec*. lOp! Mi—' (16* — ; 5.6 - 


5-5 10 
5.5 28 
3-bi za 
2.4 13* 
12.7 t8 
17.5 ilSi 


4 3.3: * 

1.3 4.716.0 
1.3 4.7:16.0 
1.3, 3.2:21.9 
2.6 4.0, 9.6 
2.1 3.613.1 


26.7 -.'25 1.2,6.812.3 
B.5 t,.- 32-. 2.9 2.3 16.0 
19.4 .’13.fi 1.4 5.1 14.6 
S.« u 12 

me — 

iti*- - — - 
28.fi .'.f26 1.8 6.3 9.5 
<5.7 l 18 1.8 5.6 9.8 
1.4 20 :i.c 6.4 9.6 


Ort. Junr'fwBi! Ifitoi- BO 

June L'liity* '247 

Mar. Oet.Cu'titniKgkilOr 17 
Aug. Dec. LK>brnliaiusiaOp 215 
Dec. Junelk-ntilsDavilUp,. 24 
Oft Mar.- Ihxniu Flint. kjp 79 
Mar. Pel. Du. *A' lOp..... 79 


9.2 - : - — ' — 

17.fi 18 2.2 6.8 7.9 

5.5 30 : 1.5 3.817.6 

16.S W33! 1.9, 5.9! 9.1 
13.4 20 : 1.4, 7.8, 9.0 

13 . 4> B.l; <> 

35 ' + i 4.9 >f> 

17^‘ 30 > 1.6’ 6.5>10.0 

i 17-6, 25.9 1.3 2.827.0 
| 26-1 A/ 10 — 5.6 — 

I 17.5 10;r/^2- 2.3 : 19.5 
j 17.5 10*1102 2.418.9 
! 8.5 ^11 1.6 6.110.2 

S.fi 24 2.1, 8.3; 5.8 

12.7*16, 0.8 5.3 22.9 
18-4 16 J 1.2' 4.6 18.7 

1.9 6.0 8.9 

1.4 8.3 8.7 
3.3- 3.616.4 
l.g 4.7 — 

2.4 2.020.4 


5'69' - 
2B.fi J1S 
; B.3 25 
5.5 i20 
' 3-5 15 
’ S'6U, 20 
; 28-6 - 
• ll'fis 20 1.1 4.6 > 20^ 
I 19.4 : J6.8 - ' ; , - 
26.1 015 3.1 1.917.2 
26.1 615 '3.1 1.9 17.2 


26.7 

19 

* 

6.2 

* 

9 70 

:2* 

1-b 



, i'69. 

■- 

— 

-• 

— 

72-i 

12, 

4 

5.0 


19.4 

20 

1.1 

6.0 ;4.a 

1.5 

13 

1.6 

7.6 

8.5 

10 '53 

— 

— 

— 

— 


2.4 2.814.4 
1.6 4.81231 

1.2 4.9 17.4 

- 0.6 4- 

1.3 7.5. 9.9 
7.7 


17.5 25 
- 30 

20.8*27 
a.fi 2: 

2-e -“0 

173, 12 %3.0 4.9 
E'ifl - • - - 

aa.5 II 2.1 3.912.3 
8J 50 : 1.9 5.9 9.4 

40 « 3.6- 4 

17.fi 13 1.6 8.7 7.2 

2BJ5 .17 2.7- 4^ 10.0 

14.8 »17j 1.5 6.410.6 


17.5 30 AI.5; 8.3 7.9 
L& 15; 3.6. 1-225-0 

rsa _ . - - I -S I 

17.5 32* 1.3 12.5, O ! 
19.4 .57* 2.1 3.314.8 

17.6 18 ' ' 

19.4. 22 
*5-2 16 c 1.4. 6.5:10.8 
14.8 clB:. 1.6 4.0,15.7 

16.11 30 12 7,9.10.8 
19.4 28;, l.B> 2.522.3 

25.1 42i. r 1.B, 2.521.7 
25.1 42Jvl.8 2.6S0.5 


1.2, 8.3 9.9 ; jau. July DidandineiiilOji 131s 1TB7 — — ■ — ■ — 

— June Ellis A L.ul.1 bp. 18 1 ' 

: N'uv. June Empire btmre.. 315 
) Oct May i-lveeutex 30|i.. .' 13 
, June FainlaleTettfip 14 

! May Nor. FhiIkiuvn 287 

j Dee. Julv Fm-ter llrus... . 180 
Dec. Jane F>ven*ausiL<ai>. 142 
Apr. lA.1. IteTler i.LJ .* Nip 51 
: July .Vut. ({vhllvrs 1.,. . X14 
, Lleecniiicr riualinaii Hr. tip 19 
; Nuv. May Oral tan Ware... 282 
! Apr. Nov. c>r. Unix erral... 430 

• Apr. Nor. lt,x *A* Uni.... 406 

! sept Mar. Cue Milieus ldp 44 B» Zfi.7 *20 • 2.0- 4.511.2 

’ unobvr Hall A Earl Cp.. 17 fa 29.7 10 E4.B ZA 7.4 

I Oct Apr. Har 1 * in* LU| .. 270 22.S.V60 1.6 2.EJ0.3 

■lau. July. Hardy iFuni'.. 137 28.S (15 1.9 2.821.9 

Jan. July Ifija-A" N;V....103 28.5 (15 1.9 1 3.7 16.3 

boptctuL-er HfleueorLiitop 12h ; i2.7 20 2.8 8.0 4.5 

Jan. Sept. Keuder«*iiiKaj]i 78«d 2G.7 224 4 5.8 4. 

I Nor. Apr. Henru<ui£..V<;tf|t 34 2.4rfIO ; 1.4 2.904.5 
•Oet July .Henry 1 V. 3 S.. 57 • 28.fi 8:1.7 3.5116.6 

| June L)w. Hepw'ili 'H' W[>346 
i Keif .Vug. HlghItgbt*>plOplOB 
„ , j-.- - . - , „ - Pec- Jui.vKo UM , u ry r a a * r .209 
2 a’» < vS !l ? i I Soc- June House Leroae...! 86 

B.S ^50 1.6 4.2 14.9 . ip,.. Oct Huuw sear* 1 Op 13 

1 July . h'treh'n Tlr/iOp' 70 

• Mar. Nor KunV-lr P. I0p.. 15 

j Sepr. Jlar. fad 1« Pride 30p 72 ST 28.7 

June -fanea 20p. ; 25 } 17.6 


May Nov. Aurora Gear 6p. ; 24 ’ 2.4' 20 

Jin. July A wry*. ._„.128l;, 14.6' 26 

May Dec. .Vvtmmuutb-. — ' SO 19.4* (15 
Feb. Sept H.H-D. Eng -60^206 ! 26.1; 18 

Nov. May Babcorici WJll'269 i 5.5 10 

Dec. June Baker Perk. Wp' 74 | 5.5' 8.4 

Dee. July Hali'r D’trn trip. 80 ! 17.6 8 

Mareb , Ham font* BOp...; 24 ! 2*89 — 

Nor. May Dorton A Sons.. 62 , 19.4 15 

Nov. Mi; BahriWin.H&lp.! 63 ' 

Mar. SepL'Beeetioa Boiler... 32 
April Oct: Berner DGrplOp 15tfli 
Frix Sept.'BevanlD.F.XSP 1 ' 26 ' 

Juno Nor. HeywrP'cuck (bp 22 . 

May D ee. 1 B IrmJ .lQindcaar 103 
Aim. Feb.! B' bom Hal let 16p 85 I 

Dec. July Hjti^A. (50pi„..., 2713 


2.1 4.211.4 
L3 5.1 15.6 
L5j 7.5 « 

4> ; 4.5. * 
LI- 3.778.0 
L6 5.710.8 
8.8 5.0 7.1 


May Dec. BJadcn-'d Hodge 268 
Oct April Blag'dnNoket.. 127 
Nov. Judo BocuwrEng.tT»£.i 22 
Jimo Dec. Boulton Wm.lOp 32 
Feb. Sept'l>rh"mIfiiU , ulOp{ 19 
Jan. Sept: Braa' way Up.... 40 
Dec. Sept BrickhaeDiillOpj 56 
Oct May, BritAJ umtu. £i: 1 63 
Nov. May,UritJ(o[lm'kere! 421: 

Jon. July- Ur lx. Steam 20p.! 84x4 29.8*19.9 8.L 4.8 9.9 
April Brit Tool Jt P ' I2J 3 | fi.fi ;10 1.6 | ; - 
June JaP. Hrockbouse£l — IB9 - 17.S- 12* 1.9l 6.7, 7.B 
Dec. Aug.'BroTu'sCaaCiaSfK 46Ij 12.7 MS : 1.9: o-2,' 8.7 


2 . 0 . 6.1 8.1 

19.4 22, 2.3, 7.1, 6.1 

8'7Q — — — — 

■9.4: deo ti.fi 12.9: - 
16.2 450 ■ 1.9 9.8 5.4 

28.5 40 LO 9.110.7 
19.4: 17k L61 4.3 15.8 
12.7 bO ' 2J3| 7.1. 7.0 
2 . 11 ; — 

2.4 1 18 4.Z- L8I5.0 
B.3 22b 2.3) 4.5 9.7 
— *28* 1.3 6.012.9 
2.41 (20 : 2.1 6.3 7.5 
TBJii 17* 4 ’ 9.5' * 
26.1:1(22 b2.5[ 5.5, 7.2 
28.7. 30 ,* } 6.2 * 

19.4 

18.4 


Mar. July Scragg- (H.) (&pt 45 , 14.6 1 , (1ft - 1 U.6: 

Nov. June S-jnfortinc.tVip) 47 «e 19.4! 16 I &.3I 3.4 12.9 

Nmr. Juae-Stawfa-Z™. 66 28.6^ 6 | L8! 2.7«0.4 

Feb. AugJSbawF.'ciaCaOp) 44 !3.3i 15 : 3_1| 6.8! 4 7 

Dec. Aug. : (iliee|)teidg«..._ 83xrj2S.llf t!7ij 1.3' 6.3:14.2 


28.6 19.4 1.5, J.I, 13.1 
3.6] 30 < 1.5> 4.4 ,4.7 
17.G 1 15 13.3,2.6 12.0 
3-fi: 21 I L8! 6.0: 9.8 
2.4 1 *2 14’ 2.0 3.713.6 
14.8) 183,2.2] 5.7' 8.1 
fi.il 17 1 L5 1 9.0; 8.6 
2fi.i; 1 3.5! 1-9,15.4 
26.1 1824! 1.6 3 9 16.8 
17.fi 10 . 0.3! J.7‘ - 
17.fi- 10 ; 0.3 : 4.7 - 


Dec. JuJyjSlieff.Tarlot (20pl 76 
Dee: Julytibnoo Eng’g._.}169 
Jon. JuneiSpeor A Jocksn.1150 } 

Jan. June Spencer Gear tip: 17ts, 

Nov. May. Spina t-Saico — '148 : 

July Jan.;»pooner loda — 56 
Oct Apr. Staff Pub-IFortm. 47 , 

Sept Mar.idbavricy lod(£L 64 ! 

Feb. Ovt- Sted Group- — ,144 ! 

DeeMyiSpt-Stlbbe (G.) b7 ! 

DecMySpt Do. ‘.V. — 63 ; 

Dee. June Stone- Platt 66 : 

filar. Dec. StnthertAPtttBlJ 70 
bept Apr.-l'. A.C. B. (I0p)..., 26<d 
Dec. Jiay-Taylur Pkliater..; 60 : 

Jan, Aug. Tecri emit- 89 

Jan. .Inly TobetUHi (lOpj...: 44 
Mar. Sept Tomldns FJH-6p] 19 
Jan. Aug. Triples Pdriaa.. 68 
Nay Ort Tube invest (£11430 
Feb. Aug- Uhl Eng. (10p).: 28.7' 25 ’ 3.0 9.8 B.O 

July Fee. Utd-Spring(!LOpi; 19 , 28.6: 10,! 3.9, B.l 9.4 

June Jan. - Uni r. Grind's— 97i a ! 17.5! 21 '2.1 5.4. 9.0 

Jane Dec. Uaochromo (I0p' 2:41;' 2B-B’ fll 8.6 4.5* 8.5 

Nov. J one! Vickers (£1|«. .. 64 ; 9' 70' 2* : ULfi' 3.917.5 
Mae. Aug.- Do_6*Cm. Pfj 55 
FOb. Au*. Votes Grp. (20p); 72 
Dec. At2,lV.G.L.Jl_._! 37 


Nov. E9 jlll*, 22,,*^’ j'i 

April " 'Nsroy ‘.V 1 50p...|320 22. J) 164 1.8; &.( 

j'e.0. Apr.'Trnst H. Forte,. ,121 , 8.3) ; L7' 4.] 

Mar. OeLArru’rHjl.AlOp go ! « 2; 16 . l.J 7.C 
Jan. Aug-l'WIcrs li'rtlOp lOOrtl 2B-7| 52^; 1.7 5.J 

INDUSTRIALS (BUsceH.fi 

knr Ort<!.'.,lH. l W 1 IS 25 ! L6; 5H 

Lt£ Jub?! -LD. Int 821s! 14.6 18 l.«- B.< 

FeU SMA.'AD.MSyit'nvifip; 35 nt 2S.7 4424? * 1 t.l 
Jl„. S^ ARBRoe'chlOKlO^ • «.!, (87 1.7- 
Dec. Scpt.AV. P.loda *0fill7 ' 25-J: 15 • 4 I 4.J 

fafSLl-L (KfiCG.fi Hip; 3 M SB.F 15J ♦ , 4,5 

Oct Apm Aritmaou Bros.. 395 ’ lo.2,*^.8 1.7! 2JS 
Nov. Mav-Abrealvw 10p_.; S3 i 19.4, c(M ; LB 6j 
U«. Mayi-Lfa Haltow bp., 8 S *12.7 6 | « 3.4 
. ^txgar Creaa (£1) 8 iirei! ft- — \ - 

Fob. SeptUIrft* lad. 30p I 72 } 12.7i 15 i L4i 44 

Peb. Sept} Do. N/YTGZDpj 54 ’ 12.7 1 16 ] 1<4> 5.8 

J^ yS:t.Xu(M.i .1103 34 ! m LOIlfi 

Cft Mav AJ Id. Hog. Potto. 39121 22.5 11 j L3; 7.0 
Feb. Scpt.lAIHed Inv. 6p... 16jri, 2fl-7| 81 . * j 6A 
Aug. Feb. lAlwyn HW* — 1 38 |24-12- ll2i 1.4' j. 
For A 11 ml. Metal we under Snginattin* £ Metal 
June l.lng. lotut (Sl2i)l2 1 ! *! “ ! “ ' “' 

Aug. Feb.. Anglo weos top..- 19 i *-4, 5 t1.0iB.fi 
For A uu field Hldgs. see umler Fborts . . 
Jan. July; Arbiter * West! 85 i 12,87 ] ™ 1 J - ,! r. 

Jun. Deu.'.VrewOT(.Utop- 85 1 — ' iS.H 

a sasrssag £31’ §3 

•SST ;iiS£Si&” a !!;i2l' , i k'l'fis ,«!is 

Jane D«.'Avlaii> --.120 

Jnly Jan. AvtioKubber £1.324 
Ja£ July.HBA Group...-. ; 139 
May Oct.’HTK Le viand-. ! 83 

Dec. June Batrd (irm) (£b!144 
Mar. &ept BanbUW Bgs Sp 1 43 

ial fcKfijSk^lS y-A 2-|J S!| 

June Barr A 1V..LTA.I 52 .17.fi • 15*' L2! 7.B 

Sept ApeUsB^JSfel 1 **,.. ijl fil 

81 < 1.9> BJ1 
19 2.T 3.4 
85 1 # 1 8.2 
8Bi, 8.3; IBS 
2.4 22#- l.B 7.8 
17.fi J23 242.31 
3.6 2iU24j,3.9l 

17.fi F30 ! L3i 6.71 
2.4; dl« L5! ftDv 
26.6= 23 , L6l 7Jk' 
16.2, U4 1.5’ U( 
12.7! 13j- L3j 7.69 
aj 4 < a.7! i»5 

16J -(17.2 L5, 8^- 
15 J J&4.4 1.5;I2J I 
19.4 11 ! L4! S.Te 
S6.fi 19 1 1.7| 2.4a 
2.4 23V 2.7) S£k 
.-! 4'6S) — I — : - £ 
; 18.4 15'L2|5.OT 
28. B d 11 !l.l[ UI* 


28.5* 12 | 2.3* 2^ 
14.8' tl44i>LQ 4>S 
28.6; 15 I L7 B.9 
19.4, 20 ; LB} 6.0) 

3.8, 11 LH7.E 
! 15.2 *37*. 4 , B.4| 
« 1-89) - 1 - • - ! 



Feb, Aug. Beecboni- >315 

Jly. Apr. ' Bellair Cot(10p» ; 29 
N'nr. Jne. Be'rnia IntfNJpj'l 3 ® 

Xov. .luc.iBentlrna .16 

Ck*t. J un»»‘ BWOlMil 132 

Oft May Birro'ted Una..., 58 
U«i JItf. BUIain ,'J.1 1 Wni 29 
Seut filar., Black faAg'tuKlp, 150 
a F ob., Bl’kdaluFr 'drop, lfi’c 
Aland) Biii'Mu KivuSUp 20 ’a 

'!■> Nov. Bcaod- Pet lW|M ; 20 
Mar. Nov. Du- “A” (ldpl 24 

Dec. June Bouker iSOt-1 97 

Jan. July Boot" PureDrug l 98 
Ori. filay.Braniiner <T0pi. 1 46 
May .Bray head (topi. 1 61; 
Oct May Brit AmaLUet: 68 . 
Jau. J uly-JIrit Aneanl (Opt, 43 
Feb. ~ 


34 \ 


1^. £.S£%2£®.i7* i 10.2: 

Sept Mar.' Brit Oaygcn 60ts: ».B; 
Nov. May Brit Ropea _...!117 j to-Ji 
Jan. Aug. Brit 61dau(c0p)! 36 ,14.12 
Sept Mar. ’Brit Steal Conor. lOia. 12-7’ 


May BrlLSvpbon20p;It7 

Jane Woe.'Unu Vtea- „.2f9 

liar. Oct.'Brocka (idpl -...'139 
Nov. May B.H. Prop iSA8li 622 
Nnv July. BmnkbtUur.lQp 143 
April Out.' BruokaVenl (2jp! bl 
I May Oct Bruft aiCliffUU’nj 96 


18.4i 


17.5 11 j l!s 4.2,18.4 j Jul.v Mar.: BulFghSecriSlp. 84 


111*69! — : — 

28.7 a 15 1.8 5.8 9.9 
11M. 20 1 1.7; 8.3. 6.9 
28.8, 16 . l.S 4.6 (1.4 

14.8 Al 5 ’2.3 n.4'13.0 
29.1’ 30 ; <* 8.1 4 
14.8! 20 ; 2.2' 7.3* 6.2 
19.4) 19 I 1.8 4.4,12.3 


28.6 
Zo.Vt 
2B.6- 
12.7 
j &A' 
: 22.fi 


eB 3.7 13.5' — 
29 * • 8.3: 4 

12* a.2; ft4, 5.4 
26 1^: 4.9' 1 1. L 
8 LX, 7.8-12.1 
16 1.6 4.7 12,0 


Jan. Aug. lV‘alkerCn»wUr l 152 
Apr. Nov.: vralms'yBuxyfil 103 

Mar. Nov.UVa*dCT.W.j£L,317 , — ... 

Dec. Jane Warne 1Vri*t(10p| 40 2.4 AMO 2.6 B.O, 7.9 

Apr. Sept WrwickEng^Op! 14«v, 8'70’ - . — - • — 

Juno Dcc.!WeeknTraIL10p) 19 , H.&ild , * : 7.ft * 
Dec. May-Weir Group...-? 77 . 2.4, 22 1.4! 7.l! 
uar. Sept! Well man Eng'g| 39’- 
Fob. Aug. | Weotn. BmaZOp 43 
Feb. Jnly}Weytnira Kug.~! 59 

J*n. Aug. ITbecne -...) 62 

June Dec. Whitebonaa lOp 12 

Dec. Jane- Wiilfaim8<W.] 4- 40 
Doe. Slay Wlm^t J'tn3 6jj 18 
June Dec. Wola'y.Hugbea. 138 
December Wdv'toaDlelOp 18i*-ll'B7 
Apr. Not. W’bw-’IL FdylOa 22 : 154 
Mar. Aug.W0adC6.y4 2^| 55ad| 29-7] 415 

15 


2.4, 22 1.4! 7.l! 9.7 

12.7; 9 * ; 5.7! * 

12-7; 18 8.2' 8 4} 5.4 

29.81 26 1.611.3! 6.1 

a U4.8- 4.0:10.1 
17fi; L814.6 3 9 
rflO : 3.1; 6.2, 5.2 
174 2.0 4.9.10.3 
A20 ! 2.5] 3.6,11.3 


; 12.71 
,18.11 
, 28.6 
1 19.4 
28.fi 


tl7 


1.5' 7.7; 8.5 
______ * | a.4, 4 • 

June lH»!WoodahDuob*m! 94 1 17-fil 20 1.7, 6.3-11.0 

Oct Apr. Wb'aeIUxal24p! 25 | 22.fi 15 ; 2.1, 7.&: ri.4 

January j Wright Bindley I 34 ;24.12 124 2.2. 9.2; 4.9 
POOD. GROCKKUSS, Ifllk 
Feb. Sept AdamsBattr top 19 11.1,(15 L6I 8.9 94 

Dec. Jui}e-tUSQppIierTiE0p248 [ 54l 174-2.0 3.6-14.3 
Aug. Feb-iAnglianFoodlOp- 46 ! 11.1)4 40 ' l.tt 8.7-11.4 
Feb. OrT.'AnnAeld Hda-Bp* 7X8 — ,Edl0- 1.3l 6.7 11.2 
Dec. 4une A5aocBisTOt*£L291 17.6} 14 1 1. 14. 8! IB. 7 
Mae. Sept Aea.BrltFda6p.a7fi at, 28./' 36 ^1.9 3.2 16.3 
Feb. Oct Aas. Dairies — -278 II.VfM.ft 2.9 0.9 59.1 

Mac. Nov. , .Vaa Flatteries —i 48 ILi! 13 1.4. 6.8 10.4 

Jan. SeptiAaroc Food.. — 107 &4.12| 18 2. 1, 4.3,11.0 

Febt tjepc. AranaGpjapC6p! 11 [ 12.5, 15 $ - 6.8 $ 

Jan. Aug. Baasetb(Geol— 102 2B.fr, 23 1 1.5, 5.6 1L8 
Dec. Jnly Baxters Butch's 75 k 
J ulv Feb-Beriaford (SWj). 1121j' 

May fllbby (J.I £L~.|103 
April Nov., Blabop-a S tores., 63 
April Nov.: Do. -A* N’Vg.' C Q 

Dec. JnncBovrU £L __ 466 , 

July Jan- Rowyer* 159 

Oet May Bnerlere fl0pl-105 
June iBritVend’gdOp. 29 
llay Dec. | Brooke Bond *B’’ 76ij 


14.8 412 2.5 4.010.1 
14.6 (25 1 2.6 5.5. 8.7 
Z.4 1 1 ~ 1.0 - 

2.4 49*- 2.1- 4.5 10 8 
2.4’ d9i 2.1 4.710.2 
. fi.fi • 13i 61.7 2.8 -0.3 
; 2.4 16.8 1.6, 2 6.21.5 
I 19.4 30 2.1 2.g ifi 8 
- : *12* L6 4.3-14.5 I 
19.4,1*10.2 2.1 o.3 14.2 


9*1 « } &9 
12 | L3I S.01 
18 ! L7 6M 

J i 2 n “t 

. 17 lie lVi 

17.5- 416 B.a Uf 
. B.3 tUO A2.4! 2A1 

19.4 r!3*, « 1 SLA 
28.fi, 45 , 2.2} to) 

2.4 dl2 ! l.fll tn 

IS 4 *27* *2.4 Iff 
12.7 120 2.2 U 
12 7 16 L9 4.81 
2.11 26 >5.346.6f 
22.fi E12 3.0. 67 f 
I7.fi 3i247A(UJ 
17.5 5* 160.8 7Jt{ 

19.4 16 LI 9.0, * 

fi.5 J25 23 to| 
11*89 ;7* — 

28.fi 15 2.6 M 
14.12 </26 ♦ 6J I 

2.4 ;J45 1.5 A6I|- 
19.4*21.1 2.4 2ii 


iA 27* 1.2 AS 
1A6 .(10 3.4; A» 
1«.I2 t!7* L4'W 
26.1 22* 1.4. 41 


fi.fi 16'; * : M 
19 4 10 L7, 4Jf 
2fl.fi' 25 L5, Ml 
19.4 *37 j. Lfi! 5.61 
la.4, 12 L61 o.Z| 


28-6 

Ad 

5.6' 

17.5 

u; 

A5 


17 

IB 

11 

22 

10 

16 


m 

2.31 4J| 

lb! us, 

LB to 


71s 2. ft 4.6. 7 B 
12 . 1.3- 7.Z:1L3 


BA; 25* 2-2} 6.1 7.3 
3.6 *17*; 12! 8.2,10.4 
12-7 15 1 2JII 5.2- 7.8 

15.2. llfi, 4 > 7.9, « 
24; 18 Z:i. 5.3 B.O 


Nov. MaviUrona. fine. lOp 42 
,Uay ita Hcwuer-dFUiOp 106 
Apr. .l,is-llti«"ii*Tavie.'' 78 
Feb- oepL:t<tuu7i John £i.;150 
Hay Dee. Burgesa Prod — , 85 _ 

Atiguir. -butterti'IdH'VF! 38adJ 26.7 7*, 2.0; 4.9 10.2 

Nor. May 1 Ce on lug (W.|... 60 | 18.4. 13.6 LB' 5.7 9.8 
Dec. Juntr, Capper Neill Ufa’ 31 2S-6i 

Jon. AuK- UanJCCecb-pAB! 32 13 28.S 
Jon. July Caahmorc (J.].J 170 ' 17.5: 

Nov. June Cent Wagoa — < 86 , 5.10* 

Feb. Aug. Cbadburtn-JJpJ. 45 ! 2B.fi: 

Jen. JuueiCbalraeratEjlOp; 17 
Uct Apr.iUUu-keCbHwn'n- 72 
Oct May Uliffonl (Cho£l 135 
Dec. trept : Ooale dJI 't'lalOp,305M l 
■Mar. Aon- Cohen r.t)120p J 120 : 

DecllarJii CobeaGCO Grp.., SB’s: 14.6 18 

June XhiC.-C-oncentadedOpi; 68 . 17.fi (26 


2BJ, 


24 • L4; 7.7 8J 
10 , L4. 7.7 9. 1 
30 1 3.9 4.4' 6.5 
B* 2.7 6.0 7.3 
17*^ 2.0 7.8. 6.3 
8 • — I 4.7 — 


22.fi, 

28.6. 

B.ti 

19.4 

19.4 

S&.1, 

18.4- 


14.8; 


P TLl. 8.3 20.0 
12 3.0. 2.4 13.7 
12 3.0 2.5 13.2 
27* 2.0 3.010.0 
18 2.0. 7.1 6.9 
2.4 3.0 13.5 

2.0; » 5 n 


4> 3.0| 
1.4 


Ad 


4 
ft 

35 

36 

12 j 3.0, 4.91 
4 . * 4.6) 
15 1 4 3.4 
(5 2.4! 2.1 
20 1 Lt 3.9} 
12 l.O; 13.6 


JaiL 

Jon. 

Jan. 

Mar. 


28. B 
TS7 B— 

14.6: 18 i.e’io.7| 
2B.fi: 20 2.4, 5.4 
2 l.B — 


-0| b.9 
6.9 
* 
• 

18.1 
12.6 
7.0 


53: 20 : S l.B' 6.9 9.8 


12 


1A4j 

sfl.r! 10a 

26.1. 25 


0-6 8.9:20. 1 
4> 3-3- ♦ 

* ! 4.2 * 
L4, 4.6 lb.6 
5.0 13.4 


17.3. A15 L6 • - • 


i&f 15 ! 1.9. 2.2 14.4 

11.1 J60 * 4.7 * 

14.8 o’ 324 1.3 4.319.6 
i.fi! 15 , 2.4} 4.4 9.7 

1A2 5 42.fi 3.9 

14.6<(10 : 2.0 L4 14.3 
Ai' tfi : 1.21 3.3 14.3 
22^ 1.6 6.2 9.7 
5 ;C2.4 4.2 9.5 


1A2L--22* 1.9 4.013.3 
A3J54 . c 4.7 4. 

38.fi 21? 1:0 5.4 16.0 

19.4 28 3.2 3.7 8.5 

5'5'Sm H ' Dec. July Lawrence F. fin.; 43 ; 28.fi : 30 | 1.4 3.5*21.0 

(q i jan - S'? i J “* Aug. Lw Coonw 43 a* 36.7 10 ; - ; 5.ft^ 

19.4^28,2.3.3.18.6 j nuo Diyda Knallt.. 37l->‘ 2fi.l ‘.(710 2-6 
B - _ _ _ Ang. Lv’nril.y nxlOp lOij, 7*70 :6 ; 1.2 

3*58 — — . — — Ucc Ang.lluuiinlfQIp. 55 

>9.4.20.4 2.3 5.214.0 1 Nov. Mat Ma[*e .102 

~ ‘ Jbu. Julx MBrkrAMiOTffr'289sf 

in 1 i ! ■ w JulvlloreliallTfa* .. 140 

30 1-6 im 7 7.3 J„n ll.rim \Vu>.. r .29a 


2A6 11 1.2 4.0b 1.7 


24. 37* 1.9 6l9. 9.0 
17.5 15 1 2.0; 6.2 8.3 
17 j W15, 3.3 5.6 7.5 


17J 

ia 


48 

25.1 

10 

4 

9.2 4 

52 

30.5 

2,. 

2.0 

l.B 40.8 

28 

,28.5 

2; 

2.0 

2.342.0 

25 

\2.t 

18 

2.1 

7.3 6.5 


14.6 t34 ! 2.0 2.9 17.2 
3*70 — — — — 


June Jan. Marlin .'vus.... 290 
t April Maxlwi U>p- — 7t 
j Friv 0,-i.MFIWarli^fldp 180. - 454 1.6 3.020.6 

1 ( eif 'up. Mlf hoel'J.llOp. 29 24.12 wn* 2.1 6.0 7.8 
' FVL-. ^V|4. M«llaml IiIksH.. 27*1 26.7 10 ifi B.J 4< 


15^ f42 2.2 6.4 7.3 j Nuv. Jirni- M,irti“ Blake v 70 

22.3 22 1.5 5.012.9 Jdv Oct Mw •■Tului. . 210 

2S.S 8 U.4 6.011.7 i 1 1*:-. A|<ri!\An UnxilOiii.; 30 

28.S 33. 1.3 6 2 12.1 I Off. "Mat OnrnU'veii . .. 53 

19.4 16 1.8 4.213.7 I May Dec. I ’art. I we iB./lQp Zl 


. . Dec. Julv took WSbettZOpI 38 14.6- 15 131 9A 5.S 

M ?-52°-S ' Dee. fajpu CooperlFriitopj’ 37 id 28.7 <28* 4- ’ 7.7 * 

1.2 3.921.0 , Mar. !>e[*.,l.V«pw DnlatlUp, 85 ri 28.7 15 . « B.O- ^ 

Aug. Feb. Croutw Fndry. 85ri' 26.7 121 2.9, 6.2. 5.6 
Fob. Set*t.'Crovni Housetop 35* at 28.7 20 4 , 5.6 41 

Jiuh Die. 'Jutn mina T2(S4. C87 ) 28.fi 3; 2.0- 2.2 — 

Dec. July'INirnall (&3p» 73 

Ol May Darfdwn LOp 25 
Oct. Apr. D'vstMrt'A'nJpi 7 
Mar. aept . Davy..\nbinpre.' 54 
Aus. Feb. Delia-i-'cunj-lup 67 

Dm Juue Delta Metal 90 

May Dec. Dennis J. EL Up 15 
Keh. July Deriteod Mp ...'230 

Dot May Desoucter 190 

Jan. July Dowulcr ID.|_ ; 51 
Apr. Nov, Ductile Steels...! 158 
June Dec. Onport Si’; 

Nov. June East Sussex C0pi34 , — ... 

Jan. Sent bdbro (UldgdWJ 88 ;24.W 22j 4 : 6-5 4 

Angust Eierito Hydri't 20U. TBS, — I — I — ; — 

July Jan.|BUis iKdoj 20p.| HI 28-fi- 28 | L6 6.7 10.1 

Jon. Aug. Eng. Card Cloth: 30 12.7! e ’ L7} 6.7. 8.9 

Apr. Xov. Boot*-... ! 80 2A) JIB 1 1.3. - , - 

Mar. Oct. Eva IndiHt'afip! Z9ig\ 2A1 f30 ! 4 | 5.1’ 4 

May Oct EvpaodedHotallOO 114! 16 1 L9; 4.0*13.5 

Feb. Ort-.FaireyBOp. '204 :2A12; 30 : 4 : 5.7 * 

Feb A.ig- FolkcaHfN-VSp 18V 2AB 1 422 ,1 1.8’ 5.9,10 J 
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.iPurle Brio. 30p 194 «J5l U 
..y.mi.LIncw 39 I 88.B 1 17*1 
lLP.U.GrfniplC*i<j 19 > 2 i 26.1| 10 
KaiitniitMotiSin 43 J 14.8 tfiji 


a 

l.b( 3.ft2D.4 

1.7 8. l|l 1.7 

3.7 2.5110^1 
, 1.0 3.ffll8.3 
bl.n 5.7jl8.0 
faJ 3.3 )4.fl 

4 * M * 


DMtioll 

Oswlly 

PkM 


It INSURANCE 


Stock 


£«■ Jnl.V’BwrTitw /C.T.>.J4«8 
5>n.lBren brail BdlOp) 971a 
22*- Apr-BntaniUc Bn....i253 
-’*»■ M-.r!Cnmm. Dnfim..;|464 
Jan. Jul.TjEeitleStorf50p^4ia 
hoc. Jnnf)Eoptionj,tr -g50 

J(u, fr SS quil l A Uwlb&248 

Mii^iKxcvn.. 



3.61 laps, i 
.7). 9.0). 6.6 


KanilnU J.L. lOfJ 29 16.2 0)14^2.6 

Ut-MU ) 70 • 17.3 14" ■ 

.-({■ink Orpin ;712»1 8B.7MElr 

•. Do. -A’ 808 id! 86.7^481* 

v-HvIfeam Glass. 106 . 14.8 80 
y' Recti Hscc. t&pi,i 53 — | a55 

(..It-lyoo PJlWo..|l28 I W.4|*20 
t.(l{fna-jckMTi]ton| 74 - 86.1) 4115 1 8. 61 5.2) 7.6 

(. ««.( niM- ) 54 | ISJl dl 7* 

y) H-.-Mnonr-.^. ,|186»c 8B.B) (427 

~ Biolio.e 
3.6180.0 


, 4 -§l a - 1 

2.S 5.3 7.9 
2.51 l.»SB.O 

l.ilss.8 

4.7118.8 
5.2llO.B 
3.9)11.9 


lUrvn'M* WJ.6rt 

1 . [Uieli li-Kroa. 10ls| 

c. Hrniuiel 

11 K-v-kn-iire. 

C-'Hoi-acr UiIks... 
K-l D«- ‘A’. ......... 

iyiK--w^Ule ludi.. 
1y K.-inprinu (20p) 
-u-.'ltni'Mj N»v, Pnd| 
n-jh’-yal Hurra,.., 
u.'L'uuu-lliA.} t I0p\j 
u.'l{yan (L.H5p)....| 

pu'Uyeroft iBrdto. 
nrjsuih.* Tilwv 


7Ja' h'M B- \ 
46le: 28.1 87*1 
118 14.61 (16 

57 , 2.4. J1 
£8 > 12.71 8 

871b) 15.7 
83 I — j 
75 I M 25 


6.7 
1.0J 7.1 


l&ia'30.l1{i 
60 I 26.61 
18.4 


■v.,3aiulh , (*Mkl0p 53 — 

. Snii«cn> ........... 134 I 88.1 

ilySanmlcrs Yale® IBS l 8B.t 
IK. Sinpa Group..... 66laj 18. 7| 

oA 2H.-hriuhcTKcr8u£70 
-Saotia Inr.lOp,. 95 
i*(..Sxit A lia. Isr.1130 
ill (SwhJwI Sli«orl0p|144 

Idcarb Ul-i>;~ 170 

[ IXi. -A 3 ! 1143 

Isy-Scltlc Spi-ak (£1)275 
■['l .'phmwon (Z£ip>.( 18 
■pi.' Do. -A” ll2*rt 18 
iik'.:”'hippinijln-llifi|240 d) 

. uv.-si-iri-y iAIjii—.J _ 

■|4.{Mela- UiTimm... 
ii/j£jMi/i.merte (2Dpi 
iiiii-l rt-i. “A" lajjii. . a . 

■•r.l^inu- Darlt,v(l2* 85 — 18*ll 

Kv.'4jiniwai|e.iV... 62 j 5.6) 17*) 
ii)-..&pl!M4-hley “A”.. 106 
WSmiili K. * H. P. 13 
»l-e.iSin:HiAXer*lih>pj 65 

jHT.j.Sirolb's Bill |X35 

XK.;!smlthaln-ls.C<M160 
■«V 'Spark Hula. lOpj 46 
iUp.,S|-mr (J.H'.I j 1 28 

■Ur. -Ma-iwiTGnmlOi-l 25ltl 
t uly>j »«wk l«y 1 10p). 43 la' 1 14. 121 b24 

Dec. .Man-si l’--u Il35 i 10.4)120 

fpi.-lWIlr.i Ini ..} 54 

fiie.'.iun-l ■ Pyre ZSO|» 1 56 
Fuly.SUfl Ur,R».S<)p..ll32 

Aiir. Meet ley 181 

Uar^SlicuiesillDlUu 67 16.S 

\ur.,s-I*«i-4iiII Hides) 84 86.9 

,p 'Mimner F. ilOjs) 1714! M 
Auc.lSucdHTe Speak.. | 53 | 18.7) 
y PwUaluh'B’KMieiOU 28.s| 

JuueTi-ni i>m*al 38 S-6j 

il Thermal Synd-. 34 | 16.3) 

. TlA-mai- SS Ail.f- 71 

. MaT'TlUjnfiiT.).2Vp- 113 
July Time Prod*. 10p* 37 
T h-.UH Meh.llOu 1& 

Jnlvl'-x-ihill 20 

.lpr. 1 Ti»ii'i*riUs , M|lfi|Jj 32 

iv IT-iyc.... I 25 

Jmieir-jur Kerns. 20}-1 126 . 

May Transp« Dev...,.) 86 ) 2-4) 13.4 ! 

Iv Tn-uilcrU 146 I 26. H 5 

liar. Tuninrft.VcB-ClfMl I M-R tOi 
Soir. runii-nhem tflu I6I5I 12.7) d 10 
Sipl. T-iriu-r Kay 2CbsJ 80m; 26-7] 17* 
Auk. D.K, O|ui«l....|106 14-Bi 16 

May Unilever |316 | 10.® 37.7 

Mav iitiv'i [ ji-a Z7-1 

JuiB5-L , i-l.i‘amer»10| | j 69 ! 17-w <38* 

mkr l-.i':!! MnrMif 36 iir6a «— 

scj*. uu. ioiGii9®/a 4fl 1 aa.s] 10 

Any.-l . tin a lmlk.....} 69 j 18*? 

a.V ir.U«CTi»ii*tH«&P B 2.® § 

Dec, l'. Industrial 10pj lo J J-J 17, 
Auk.-Uj.l Tran#i-urt.ill6B( 2fi.J 

St-iK. Valiir < 6® ) 78. B, IQ 

*vy -Varna* .-j W 

J,i v'liui m ; 40 * M-B BS 

Di-v. -lV Kihhnna 10i-i 24 
lfc«.-..\Saiiu piftis Ww 47 


O.ateft.5 
4.7| 6.4 
4.6)16.5 
I7.i 
' 121.8 
17.9 
5.9)13.7 


«.», 86 
S.KirftO 


H10.3 
'(18.0 

83.8 
1.5J82.B 

14.8 
17.1 

3.0(15.4 

7.7 0.8 
4.6] 9.8 
7.5) 8.4 
4.5^ 9.3 
6.6,’ 6.5 

9.8 6.4 

5.8 4- 
3. 2)19.1 
4.qi4.8 


2-3)20-3 

i.tna.7 

S.Bjl5.4 
5.9)17.0 
0.817.5 
6.3 * 
6.1 9.0 
4 -4j 4^ 
K14.5 

li6.i 
12.7 
112.4 
8.1 

8.^15 
1.61 4.9)18.4 

3.i« 3.2 9.3 
2.31 4-7* 9-3 
2.4i‘ Aft S.1 

UM 4.* 6.5 


B.ol 4.8113.3 


6*S| 


MavWpIber llmr £r) 40 
H»iv(»' B ntlcPcrn , dZ>l'j 18 
Dw.i'Vprtgsveod 240 

bvpi.lH'wM-cIi 20p... 80 
N.-s.^VriiuipACnyrl 41 
. Mav.Wbarf HdR- v£ l ’|2 1 9 
Suv.HlMUM.HKSa U 7 
Itvc-.Wtmc, Child J.B.: 45 

AuK.;'VliIICctv-U 95 

■ On.WDbn (J.l [l67 

May It lUunallifch'll) 36 
Ai»r H'rlkUiinoiail'P-! 61 
Apr.. D p. A.\’(V(B0pii 44 
.tpr.-WHkjiwuu , «r , i't(lS7 
• >Vh.!WilttaRn iJ.t. ..I 47 
June Will* iGerexoi-.i 53 
. iici-tVimiMiiv 70 

. M»j Wain lu-b.i^i 20ifi 
l. Hay triroftmuclw 33 
i. A(ir.!W|ueiiThi>iiin%:| 43 1 
. May . lV' t -i-ipjiliJlnic..|223 
May ‘ ;Wual 4 SwM l.6|'i 10 i 
Ocl-'Yalluii Pmruhpi; 8 1 
.n.vbcr (betters ZWI«(Pt'( 17 , 


* 

s-si 637*1 e!aj 4.7! 


22.6,1*11,*' 3.0( BM 


• iS So*!su|f" 

1271 


670) 14*| 

*’3 il 

M.8 16 
26.6) 16 
1B.S :il 

6.3 16 

2.« 15 
2,4! (25 
_ | 10 

14.3 111 

28-& IcffiO 

B.3| 8 

J7.S. ASO 

— : is 

B.V 26 
22. JJ 10 
1.5 9 

2S.l!rfl7i, 


« 


13.5 

9.6 

0.6 

16.0 


;.7k1,o 


— I 4s?J — 

a aw 

'.S.fcl 2-416.0 

a 4u 

l.l| 6.013.7 

aaa 

2,0) B.P 9.0 

5.5 3.6 
B.7 »■«. 

1.6 9.1 
1.3 8-7 
B.a 2.6 

3, ai 5.C 

4. [ s.e 
l.« 5.1 


9.8 

6.9 
0.6 

. 1.0 

6.0 

7.9 

• 

1 1.0 


~Ma service la avail*** «» C®f*P*®* 

a«ck Exckaasn ihraapBoui 

a iee at C2» aw annum w ■** 


Oct. MBVihxnfHHi. ).|236 

Deu. 4**5j i iopjj 91 

Dra JunWGen. Accidom.Jl76 
iT 0- ■ nn « Goardian Eo\id2!40 
JUy Aub 'H ammond (U>, 119 
J»a. JnneHwth(C.E.i2D,«2i8 


(“ l Y[»“W«T t (»pt.'-l238 
So». May Mfam ffldc*2Chjl548 

Aw - June.Orioa £1 -4620 

Oct June, Pearl 6p „.„,|2aa 

Pbwnia ...263 

Ctlw FoHkb..... 283 
Provident ‘AV.ins 

Do. ’B’ 1X76 

Prudential (bp). 1 154 
RcAirb 'B‘ 6pL„.U70 
|Belnauranoe.. w | 62 
Royal Jssd 


2.61 2.1(18.2 
•l^i f-lK 5 

- 1 sis) - 

r|«|: 
§:li ~ 

1.2 4A17.B 
lAi 4.9)17.5 

- 1 3.1| - 

, , — 3.3! - 

as.3 *20 ! 1.5 4.275.4 
17-i 37 ) 1.5| 3.5i1fl.2 
17.b| 42*1 1.6i 3.020.4 
IHL -183 - ' 8,9 - 

ia.«| 45 i. 8 ^ a.jp.0 


SB-G! 38 
12.71 534 
6.6)1165) 
22.31 611 
28.6) 24 
5.5 46 I 
17.&I no ! 
1B.4) S3. 
I2.r- 45 
12.75 45 I 
18.®' 22 | 
BJH 32 


PBOPERTV— -Continnrf 


XHvUnada 

UnaJJy 

Paid 


Stock 


Iffil j;ftl In i3s| 


l5< P sl = U 

Mar Bept.lBerlrtlov Prop..|128 j 25.5 16 1 1.71 2.9(20.0 
Dee. July 'Bradford FVup M |15B I W.6 28 l.fl 4.6113.7 
Mar. Xor.lBritislr £aod....'Z351« l 8.3 WU | l.S 3.0)38.2 
July Dcc.lBrl*tonEebiia-|ll®w 1«.B (12*! l.« 3.B154.7 
**- «*■- ’ 891-1 8.5 K10 I - B.ffl - 


Dee, June) 
Oct. April 
Jan. May 
Jan. May 
>‘ur. May 
Ko». Aprb 


Xor.^Janej.. — „ 

S.Jan Apr.iSeiVrtei C. I0p'222 
1363 
BO 

479 

'246 

—,,.,560 

May (Trade Indem.£L430 
July J Victory £1 (SlO 


Mar. Kof.iBtopie^^wTi 

fiepL HAr.pl Czihiji2ae-. (# . (i(l 
Jafi. July Sun AUianra £1 

Jnne Das. (Son LibSp. 

June ;T*«h Mar'e BDK 




10i *| S3 a; 

14.61 17 1.5! 
17.9 *30 3.5! 
; S.St 22*1 -- 
] £.®|2O0 — 

ff.6( 34 ( — 

■ 8.51 *333i 1.6l 

. 13.4 28 I - 
IB-*, 09 
2.4! o64 
2.4, XS5 
I 17.a 10 
1 19,4 58 
i 2J.R16B 

I 26.1) 60 
16.2)114 


11 
50 
22^ 
17.6) «30 

machine tools 

Per ' Bronx’ ace U ’Bug. 4 Mewl* 


i7.a 16* 

I9.i| (60 


19.1 

7.7 

2.4 

14.0 


3.8,17.3 
l.g28.7 

4.0- — 
4.2: ~ 
3.021.0 
3.9) - 

— 1 4.0 — 

— i 3.6 - 
- ; 4.o( - 

— 1 4.0 - 

— J 3.3) - 
1.6! S.STS- 4 
1.5) 5.6! 18.3 
1,1 4.4)19.9 

— 1 3.5i - 

fill 

7.01 — 
7.3' - 
1.61 a.3119.0 


23 

as 

as 

3512 

54 

3Bis 

68 


EJcpti Apr.JBrooke Tool 

On. Apr. CtarVacm [Sol..,, 

Oct. Apr. Do. *A’ (flpj. . - 

mw. om. Biiiott xB-k..::.: 

wpt May Hert«r«A.i icb 
Jan. July 'Herbert (B.G.).. 

Oct. XlaviJeroniCper lOp 
Apr. Oct.'JoneaiS’hlp’anilOe 
sew. Apr-IMeopU Idpcj... 14 

July .S'etrall (hjp,. 25 

Jan. Sepr.'XnrwmW.E.l&yi 10 
Mat. Sept.|Power Tool [lOp) 40 
Mar. St-pf.iUiilr-ioaonG.A.-iE' so 
Apr. Xnv.jsrarmte (OTpi... B2 
Nov. MaylWadkln rfOrt..,. 1B5 
Apt. ilay WuU El. Took... 95 


8*88! - 

_ 

-J - 

2-4) 

55 

4-0 

2.0U1.6 

2.4) 35 

4.0 

2.0.12.3 

9 70i 

28 

ft 

liz 

4 70/ — 
14.fr 6.9 

s.o 

4.5! 7.5 


its! 

779 

14.111 

16.8: 


8 

16 

(15 

515 


8 res a - 


» I 6, 

l.Bl 7. 


-78.8 
4.4; 2.9J 8.0 

.'si B.6 
. * I 3-BJ 
17.K Ifl'lE' 0.7! ; i 
2.4 18 l_ei 5.8i 9.5 
12.« 11 i 2.C 4.4-11.4 
2.41 0*17*1 2.0/ 4.7)iae 


MOTOR, AIRCRAFT TRADES 
Motors and Cycles 


Anglin (Bril. Leylan-1..., 
— Chryaier - A’ 33U 

Mr. Jo. S.D F(v4 [B.DJL 


45i2| 12.7 5j[ — 

211* ll’BBJB— — 
154 I 26.7^ *iaJ - 
IfcK 17e0.fi! 
165 2B.4) 18l « 

57 28.6^ 20 1.7 

8 770; — f — 

Commercial Vehicles 


llriJa. 3.D Owu Mle. Unlt^lPl 
Nor. June. Honda (E-D.K,/ 
July [Lotus Car lOp— 

51 aril Mt.'. b'ij 


y<n. Pteb. [Crane Prueh. tori 66 S.H 10 
May June]DeunlaiHda>!jOw 93 VBBi — 

PeK Aug.'E.R.P. iHdgay .108 td 26.7, dZO 

Augusu Fcnlena l£l) »10 12.7! 12*i 

May Xor.iPtokTrallera top) 37 15.2[ 145 

M«y Jao.fPlaxMKH. ) 99 3-61(430 

January JSeddonDie'ldC^-, 40 31.111 17* 
Sept. May -Turk TRdlferil0p|l28 2.4) t4n 

Aircraft 

Jaa. June/ Hawker 9Jdt£l>.|B20 1 17.6) 
February IWertbod , 48is|24.ia| 

Components 


6.3) 

A5, 
, a.i 1 

(M.7 

l.Si 

142.9 

3.S 


8.2) - 

3?4- - 
3.7) - 
3.1 - 
8.4jl7.1 


1.61(2.2 

46 as 
6.9 7.9 
1.4119.7 
7 
4. 

3.5j 9.3 


7.6 7.2 
1.4] B.2 


13 1.3/ 6-2112.4 
12 aa| 6.2|17.4 


Jane Jazi. 
Jan. July 
Oct. Apri 
Jane Jan. 

July 
Aug. Mar. 
July Jan. 
Oct. Ma> 
Dot. May 
Oct. Jaa. 
April Jaa. 


Dec. J nnwOomercroh 20™ 32 


June Oct. 
Sept. Mar. 
Dec. Junej 
Disc- June 
Dec. Jane] 
October 
Sem-ember 
May Dec.! 
Aug. Apr 
June AprJ 
Peb. 

July Feb. 
May Dec.i 
Dec. July 
Feb Aog. 
May 


Vhbey Fanel»_.| 55 
Airflow Sliae—l 49 


Coven trvHdlUpj 

Dowty tOp. ’ 

Dunlop tOp 

Flight Befnel’e-l 
Harmo lad. 10p| 
tiuell Quin 1Q|-| 

Qoucbin 

Luoaa(Joe.}£l ...1 
PreadFeltalOpiSi! 
StorJrt# Robert 
JulyfTrtplexHld’iiOp 
Turner 

If Umot Breeden 
IWinjwrd lOp.... 
n’ccKUmd (J.).. 
Zenith !Ai 68p ..| 


70 

85 


Armat'ni'Bq top] 

Vbsoc. EMg'g....l 
1 atomedve i£ l)te 00 
dluemel Bros.. . I 80 
Britax Sxel IDpI 36 
Bidwu A Alh 20p|l56 
Clayton Dew... 

'Clear Hootra dpi 14 
Cooker BrfiiZOpI 374 


26 
117 
'142 
58 
47 lg 
49ie 
72 
|261 
24 
36 
146 
76 
60 
18 
llBl 
80 


1.91 7.3| 7.4 
14.G] 416)! 1.7 AB 6.8 
2.41 12012.4 2.914.6 
1.3 1 - 

4.4| 2.8jl2.6 
4.7J14.9 
4.2B2.6 
2.3116.4 
4.916.7 


;i4.l2)dl6 
1 14.0 416 
2-41 120 

ZO-Bi > I& 
17-5; 12,' 
14-6 • IB 
2B.Stdl5 
19.4 
22.3 

71.1 

11.1 
18-11 

26.6 
16.2 
13-4 
17.B 
3J 
10.61 
21.8 
2.4 
2.4 
570 

130.11 
28.6 

B.fi 

18.11 
26.B 

2.4 


dl7*| 

24 

10 

A15 

:16 

17* 

10 * 

16* 

19 

*16)1 

13*1 

diir 

a 

d20 

:dld 

12 * 

120 

12 

5 

28 

9* 


1A\ 

Hi 

I 

1.71 

h 

2.5! 

t , 

1 . 0 ) 

1.7 

l.H 

7.4j 

U0.B 

i:3 



4.3-27.3 
6.6 12.8 
3.617.1 
2.8 - 
3.711-3 
5.9)12.0 


Matoh 
Sept- Mar 


Garages and Dlstrlbntoni 


Adana Glhbon. 


Aug. Feb. [Braid Groopf^f 
Knv. June; Bristol St. (20ii 
Apr. Kor.lBritOarAuotlOi 
Jons JDec-lC-Q-S-B. (10p)- 
Jan. Jnly Oalfyn* (BOpi... 

July Apr. CamdenGp-ilO] 

Apr. Oct. OUrkolOeo.) 

Pe*v June Col mure Java... 

July Mar. Oowta (T.Hhp). 

July Dec.i0avia Godfrey. 

Jan. MayfDonula HMga.. 

Dec. J uly, Dutton F ordias 
October iDaws (F-G.)._. 

Match Glanfield law . 

Doc. JulyBodfre.vM&pl.. 

May Kor. Banger lar.(10| 

Nov. June! Harrison (T.C.) 

Jan. J uly Hartwell*. .. — . 

Aug. Apr. Benlya (BQp) 

July Mar. HolUngdrake.... 

July Dec. Jwups (lOp).... 

Jnly Dec. Kennlngm..—.... 

Oct. Map(I^xSNjrrKjeGrp^216 
M aadhw terip... 

July Mar, I Mann Hpenon. 

S«. Jolyl 
Oct. Apr. 

Jaa. Aug. 

Sept. Mar. 

May Aug. 

Nov. May 

July Mar.jScotUab Auto-., 

Aug. Feb. 

September [Tate of Uek 
Sept May Irho'paou-Bdl ‘ 

Not. JuncjlVadhaaiStr(! 

Den. July .Western Mxr.. 

Apr. Juae!W'Wn«nt<J.Kl 

NEWSPAPERS. PUBLISHERS 


35 

A. 711 


_ 

t 

61 

8J 

L4 

1.1 

3.7) 8.9 

101s 


>• — 

— 


90 

18./ 

17* 

1.5 

4.9)13.9 

20X 

Jfi.i 

*87) 

8-£ 

4.7- 7.3 

125 

19.* 

50 

1.4 

4.8)14.4 

61 

B.li 

15 

1.1 

2.5,22.5 

30 

14.1 

81. 

L7 

7.51.8.6 

113 

5B.fi 

410* 

L5I 4.6U4.4 

34 ' 

DU 

f 16 

8.3 

4.7( 8.4 

34 


825 

2.6 

a.7|i0.4 


16.7 

6 

L2 

3.9(21.8 

221 Z 

26.; 

420 

1.3 

4>*-|l7.7 

142 

m 

lb 

2.1 

8,9 16.7 

81 

i.b 

16 

1.4 

4.ft‘l4.6 

83 

14.1 

416 

ft 

4.8^ ft 

63 

214 

tlb 

8.4 

6.5) 7.0 




1.1 

3.0141-3 

24i a 

12.7 

16* 

3.7 

ri.lj 8.8 

12i B 

ii.es 

tora 


1 — * 

70 

1B.‘ 

hdlS 

8.1 

6.4* B.O 

69*c 

174 

(16 

8.1 

5.8/ 9.4 

130 

28.1 

27* 

1.3 

4.31.8.7 

63 

144 

617* 

1.4 

6.9) 10.3 

23 

14.G 

12*IM.b| 

6.4(12.0 

B6ia 

17.S 

13* 

1.4 

3.620.4 

216 

*.4 

Jfi 

3.S 

1.7) (AO 

12 

xiru 

8— 

— 

— j — 

88 

2B.( 

19 

1.3 

5.4)13.9 

74ia 

18.4 

2C 

X.5 

fi.4(i2.3 

26 

5.4 

11 

0.3 

4.21/0.0 

38 a® 

ZB.7J dl2i 

a.4 

7.5) 9.2 

97 

1B.2I ttfflO 

0.1 

D.3/29.2 

22ib 

18-4 

22* 

3.1 

5.0J 6.5 

7»» 

72.4 

7i 

LL 

b.2!l6.2 

60 

14.6 

14 

2.1 

5-Bj 8.3 

77 

2fi.fi 

1 30 

8.8 

3.9/12.3 

33 

88.8 

•1 

1.2 

5-3) 15. 3 

25 

18.4 

16 

L7 

6.4) 9.3 

28 

17.& 

A 14 

Ll 

5.Q17.6 

80 

14.6 

22 

to* 

6.S — 

B 

14. K 

Z7* 

— 

4.81 — 


Jan. Aug, 
Nov. June! 
May Dec. 
Mm. 6ept 
May Not. 
Gepc Mar. 
Sept Mar. 
Aug. Fish. 
Dec. Jane 
Feb. Oct-| 
Oct May! 
Sept April 
April 

Jan. Aug. 
Deo, Aug. 
Sept June 
Ska. June 
Nor. May 
Nor. May 
April Oct 


Assoc. Xbwb..... 


AmEookPobrflBBO 


| Btavezitnok ‘A! 

iBriwol Poet i 

Srittaln Prtaod 74 
DoUins ‘William 
Do. -A',.... 

Daily MaB'A’B^ 
HMid. AUied'A' 
[Qordon GtchbOri 
Home Onuntiee. 
1,-poolDPwa.bOp) 
MarahaU MPI£J 

MenzieBiJ.) 

Morgan ^ramp. 
New* lot. 

Do. N(r..™. 

PoarwriL’njrWJi 

Penguln(20p>_... 
Sharpe (WNl.... 


130 


71 1*, 
90*d 


[135 
135 
!«83 

as 

|153M 
5G 
1128 
BOOS 
ISO 
100 
[187 
>186 
142 
[365 
56 

For Smith W.H. -A' Sea Drapery A Store* 

Dee. MariTboauna I 76 ) 18.41 28 11.1) 9.21 9.5 

Not. June Pt<L!TwapepOTij244 2.4 4B 2.01 4. & 10.7 
Dee. JulylWllaon Bitraa^] 87 | A5| 10 1 1.3] 7.4)10.6 

PAPER. PRINTING, ADVERTISING 



6.0) 14.5 
4.6 9.5 

4. W18.3 
6.1 * 
6.212.2 
2.5 16.6 
2.6M6.6 
4.9)17.6 
b.7 3.6 

5. W 4> 
5.7|15.0 
6-3) 9.1 

2.5) - 
3.5jl3.0 
2.2)21.1 
6.0|T6.6 

6.0) 18.4 

3.5) 16.7 
1.9 19.2 
4.a 7.8 


Feb. July 

Mar. Nov. 
Sept May 
Mar. Aug. 
OUL JODfi 
Mar. No*.! 
Aug. DwJ 
Od. Ma> 
Aug. Mar| 
Dee. Apr. 
Mar. Aug, 


July Mar. 
September 

F-MyAu-N 
Sept Ajml 
Not. May 


Altnce AlderiOpj 17 


Mar. Seju 

A off. Mar. Ame. Riper. - 
Apr. Aug. Ault A VPTlbnigJ 371" 
May Nov. Beomm(SH) 86(^107 
Sot. Jane Bowatee(BI)..... 

Aug. Nov. Brit. Printing.. 

Kept April Brittain* — ..... 

Jan. July Brunning Otp-i 
Jaa. July Do- 1C® Ptoid. 

Nov. MaytBtmxi P aJp~.~ 

Doc. J C'i;.;/irala bp. — . 

June Jan. CaoBtonalSlrJ. 

Feb. Attg. Chapmn BaifOp 
Sept May|Clay (Rlehardl., 

Mar. (5«u UdlowD’iawtlOri 
Sept Apr-lpelyn 80p. ! 


Nor. JonejDHO 


82 
J236 

68 

83tf) 26.7! 


Dixon (Pi 
iKden Pl*h»' 

Wucalypeua £1.. 

Ferry Pick lOpJ 
Gerrs Grow lOp) 
Raritaon A Swm) 
Inraeak 60p...J 

KSIPH Wp 

_.,LltraMt, lOp..... 

Oct Juoc|LAP Po«ierG0p|108 
McCrquodale £11205 
Melody IWU... 34 
Dgilvy ft 14.(S2i £I4Wtj 
OllveoP.KiUSCri 45 j 
|OxIey Prin U3rp^ 

Pem barton lOp. 


Oct 

Jaa, 

Not, 

Feb. 

Aug. 

Oct 

Not. 

Oct 

Jan. 

Feb. 


May 

Aug. 

May 

OrtL 

Feb- 

Mar. 

May 

May 

Aug, 

Aug. 


Dec. June | 
Fed. Aug. 
Sot. April' 


Ueed Inti.. IfilfflOO 


ISO 

21 

34 

66 

69 

es 

19 

B7 

87 
66 

88 
46 

15E 

160 


321s1 22.il 
S7i S 


11-1 14 
JA2 :g 
2H.fi 10 
164*22^ 

18.4 10 
18.7 - 
10-4 11 
&B.B 22 
2fiJ 22 

17.5 l7.fi 
3-5 T34* 

17.5 9« 

14.6 9 

IMhlU 

50 

9 

23 


16.21 

25.1 

10 .« 

i8.a 


90 

30 

88 

33 


191s 

22 


L4j 8.1 

f a.i| 

2.1 

a 


22.ajl8 

12.P. 12*i 

SB. 5) 25 

ttjy 38* 


44 

42 

ZOO 


HeedASmlthUn 
Smith (Drld^Opj 
SmurAt (Jd»- 

S ‘ 5 lflweBwda.tori 10 , 
,P.T. (30p). — 501*, 
TillcAaon’A't&Op 810 
rCrawparanPpr 26 

Trldaat Group.. 43 
UnlT.Printratfl 214 
iFadcUagtsa ■B‘ 220 
Wacmevgha^... 83 


22- Aj 
370 
22. Hi 
2b. t 

U . I 

14.6- 

27.7 


|ld£5 

17 4 | 


60 
10 
18 
13 

jfi\ 

. 14 fi 
5 M 14 
28.5 1E*| 

1M B 
15.BH5.4) 

I74| 20 
21.81 t£3 |0.H 


8.6) 

. 6.7111.0 

i.a 4.2)20.4 


SI 


I.JS 6.7 


1.71 

2.I1 

1.4) 

!ULS 

i.a 

LS 

1.4 


l.Bl 

l.» 

I.lj 

1-4) 

* 

3.6| 

a.6 

II 


UA 

3.3 


2.4 16 


2. it imi 


30.11) 


— 1 

28.fr 

n 

1.1 

17.3 

13 

L7 

1t7\ 

60 

1.5 

22.fr 


8.4 




4.5) 

S3 


If 0 - 81 

a 


1 2.0 


a 
8.8| 
5.3/10.1 


13.0 

8.8 

7.2 


4.611B.6 


11.0 

8.3 


I7.B 

5.4 


4.8|10J1 
‘ ", 6-6 
16.6 


&fi B.O 

5.021.8 

B.^10.7 

6.3/11.0 

7.7< « 

L0II4J 

6.7 7.5 

a«u,2 

6.4)16.3 

6.B15.4 


Sept Mar.iCnpital 1 Ct'ea-i 
Mar. Oct Cent ADiktSOri 160 I 11.1 
March ' Cent tovinc’ 13M 
Deo. Jafe-! Dot Cap. 20p. 

Dec. Aug.JCbnrlw'dAIc 10s) 

Nor. JnlnCbefterfield 

Det JnitnCbown Bece 

July Jiu.ICbnrufa’bixEai 
Dec. April/CItv C’nity 10p| 

Mar. Sep».teity Ofllr*a 

May /City WWI — 

Aug. JanJCornwall (bp)-..! 

August IC'onySeVnOp 
Mar. NOT.fDaeju (HJdfiahl 63 
Apr. Dec. iDf»rrixigton(10pi; 44 
loir [EtigCrlnTpda... 178 


68 

19.41 

Ll8* 

68 


— 

70 

28.fi) 

18 

123 

28.fi* 

4X4 

87 

11.5 

12* 

193 

14.8 

29 

38 

8.S 

14 

80 

a.s 

til 

158 

78.4 

>425 

77 m 

26.7 

W3C 

301- 

26.6 

7* 

63 

IfiJI 

13 

44 

9.81 

T03 

178 

29.8' 

♦16 

146 

24.12| 

T15* 

lBlj 


8 


Dec. JulTlGrand JuncrioujlZT 1 14.6, 12 
Jan. Ser».jntPorllandi5C^533 I 12.71712 
Apr. Dee,)Greea(BlP(plDu 49 22.iiCdl8 
MaT DecjGrccnroalll5p|.i 48lj. 1S.C 15 
June Nnv'OrtttiJrtBKiW 71 [ A5ld30 
Jan. Aag./OmvionSecslOp! B2I"| 28.fi! 20 
Ag3UrJnclO/t*rrw'dfieriSpl 27 ! 13.4/ HlBji 
Not. May-Guardian Prop..! 64 ) 5.51 7*' 

June .Hamrowwm ‘A'1420 } 17.5' (25 
Jul July Hisiflcaerp 10p_. 10B I 14. Bj 20 
Sept Mar *RK land HKS&1330 - j 21 

Ajnil Ck^lmtv Property.. 192 | 2.4 13 
March llutPropUerlOpj 5U' — F2, 

Jan. Auc.fJennrn I Drew. 47 ) SB-l, rflO 
Septcmlri-iKay-fienin &p._ 19 [ B’70|d28 
- - (LandAGea'AV 2 Us I 5*861 - 


1.9j 3.7|l4.1 

1.1! 8.3(18.7 
1.2/ 3.3/53.3 
2.3 3.6)12-3 
1.2 3.7C2.B 
1.2- 4.45§.4 

1.0 3.6I2B.1 
L 3 2. 500.4 
LI 1 2.0147.0 
1.11 2.e1j 6.S 
l.o: 5.2119.2 
«.l 5.0)15.1 

1.1 2.2^9.4 

1.1 2.7134.8 
1.0 3.2/3 1.5 

1. « 2.4)50.7 

1.2 2.446.1 
1.5 3.7:18.4 

, 1.3 4.7)2 1.0 
iiS.2; 4.2(10,6 

2. B 2.4)14,8 
l.« 3, 5)18,1 
1.3| 3.0)28.1 

1.B40JB 
1.8)40.0 
l.d 3.3129.8 
1.3/ 1.7)46.4 
- ! 4.8| - 
♦ ' * 

« 


July Jin.U*ndA H'»60pi’H6 
April Ni-v.'Luui luTest.,.,|108 
Sept Dee. land Sec*. 60p..lI78ia 
Mar, 5epc &'.4*Cmiv.’85.i£13Bil 
Mar. 6ept ■Do.&JJ Codt.'G £139*1 
Mar. 6ept.|I>o.6ipcCi(>nv’6N£131 
Oct. 3uy|Inw land £L„. 363 
July iLewaonDvIZiri 71 

Oct A pill -lei City Went I0n! 37S a 
Not, iiav;i»Hi.Hraiiiia(r4d 78 
April Dec. [UniProv 5hp VOri 50 
April Dee.! Lao. Shop Prop. 74 
April Sept.lLynconHId* 2Ppj 96 
August iluybroiikPrnp. 70aj; 


17-ri 48.5! 
2.4l ” 


50.111 

16.2) 

IAS 

15.2 

2.4 

ffl.5 

15-2 

2.4 1 

82-1 

2.4 

8.% 

86.7 


Bfl 

a 

baJ 

61 

10*1 

10 

}|i! 

(15 

Bi! 

15 

9.3 

dS 


it// 21 

W.BirfZB 
21.81 -I6*j 
8.U il3 
22.J 4 


5.3 » 

?.i t 


3.7(22.7 

8.2(40.2 


Z2iteZ.< 4.7 


Sept April|McUaySecs 20j,| 95^ i 6.7^10 
Dec. June Met. bet. A Propil7?ia OT.& 620 
Jan. July Mouatrtew Sp..| 27i; 14.6) 22 
December ,11 -icicli-v (A^J.iflZOxc >0 It, 

August Neu-Ifi-ndonrirp-Ul 12-7/ 

Jane ;NurUi llri'iih ..1158 

September Oddeniao'a 304 

Mar. Sept Paramount Kliy'.l 66 
Sept May Panny l»pd...l 72 
July Jan. Peachey Prop...: 6812' 14.9 1 10 
Jan. July. Prop Bdg. A lnv.)191 | 36.6 19 
Jan. Aug. Prop Part'ahtp..| 62 
Jnly Dec. PropA KevA ...Il47 
Jaa. 6ept|PtopSec.(artOp(205 
Sept. Juue/Unguui Proa, bp 1 
April Oct. JKeybtmrne lOp..JlS/s 
Feb. Oct. Regional Prop... 260 

Feb. Oct. Do. A’ [260 

Mar . Sepr. St Martens j 30501, 26.7] 

June Dee. Samuel Props |235 
June Nov.lScm.MciropZprilOfi 
May Dec.prc.Clry Il0pi_. Z8I2 
Oct May plough Ests — 95 
April Sept-iSuv'rBignScsaOpI 91 
April SeptibtarlGBi i&Opi.. 204te 
Mar. Sept. I Do. 6*iCnv.... E20U 22.5, 6^62.01 

July Fell. Sterling Bsia— 176 _ 



1.0, 4X1 
2.01 3.1 
I.6f 1.3 
2.4 1 . 2.C 
0.8! 1.4 
2.4: 2.B 14.8 
1.1! 2.6157.0 


14.fr 

14.fi! 

[30-11/ 

19.41 

11.1 

26.1 

26.1 


Aug. Sept 
Mar. oeiA. 
Mar. Sept. 
December 


bteriyi«iKl(20p 140g 
Stock Coo verao. 575 
Sunley (B.) In*. 206 
Town Centre.... 51 


13 
Oil 
67* 
414 
20 
20 
S3 

19.41 126 
16.4] 14 

2.4 13*| 
2.41 (11 

5.5 27*, 
2.4; 510 


6*1 0. 1 
‘ 1. 

* 
l.i 
0.2 
i.e 
1.61 


2AS; (22 
8.5 (7*1 

26.1! 516*1 
24.12820 
2.11 47*1 


— — [Do. Cap. Shares' 4B 
Mar. Oet/TesmACUytlOp) 133 
April Sepc.,TwnACrun p0pilis5 
Dec. July TraJaigarH.l20nll3le 
Ape. Nor. ITraKonl Park.... 74 
Mar. Oct [L'.K. Property.. .Il65 
Not. ApdljUtd.BaalPKm-.l2 15 
Mar, 6e^|Wajnf*nltovipr(l45 
Mar. Sept-|Webb(Joa.) lbpj-1 16 
Jnly Mar. W'mxnatP. 1^104 
Nov. June/W'minitT»t(20p{ 74 
Oct April) Wlng»tolnv2^| 77 


B.fii 

J3 

B.A 

22.31 

6.3 


16J 

28.6| 

B'7l 


BO 

13 

1Z7*| 

415 


B-1W14 


417 W 
117? 

«C6 


1.2 

l.X 

1.B) 

LI 

1.0) 

11-1 


IS. 

1.0 

2.1 

1.3 

1.6 

4 

LSI 

1.7 

1.51 

1.1 

a 

0.6 

1.4: 

• , 

1.0 


April 

Septomber 

June Dee. 

March 
Drc. June] 
June Dec- 


2.4) J14 

SHIPBUILDERS, REPAIRERS 
[Bailer Ord. fa.! 3t*| 4’87) — 
iDoxfard ft 3. £l| 43 1D.fr 3 
.garland t W £1 , 25 1 4'6W B— 
Hawthorn L.50pj B3*t j 870 ( ;2*| 
MountatnarihOp; 55 4’ 87; — 

Swan HiinterSli 321* 670 — 
Voeper ; 69 ■ 22.*- (16 


>7.6 


195.8 

W5.2 


1.9 


11.61 4.6 


1 


tU2.7 6.9 


6.3 


SHIPPING 


Deo. Ang. 
Mar Dec. 
Sept Mar. 

Maf*^pt 
Oct May 
Dae. June/ 
Nor. Junel 
Dec. JuJv 
Mav 

NorTalaj 


firitk Conun60p215 1 28-B 16 ' 1.5| 3.7J17.7 
C-om'anBroa50p.(l 10 vre) 26.? (12'UO.a 5.4(21.7 

Ccmn Line. -129 1 12.7| t2E*l 2.6) 4.4il2.B 

Cunard i£lj.....,|190 1 9.5 * 5 - ] 2.6) 


Pelixno»eDk£l 222 

Piuher (J.) 1 85 

PurneeaKthj-£I:515 
Boulder Bros. (£1)52 0 
B'ntingGibaiiElilBB 
lndoChlnaDa£lil60 
JacoNJohny 20p| 62 


1b. zl t7*[[j2.0 3.4,14.9 
22.31 10lD6.T 3.9 5.0 
17.fr IS 1 0.« 4.806.7 
SS'fr 22*! 2.6 4.31 8.9 
2B.BI 10 3.01 6.4; 5.3 
5-3 18* Litt.7 B. E| 16.3 
2.^ 19 ! 2.a 6.1| B.O 


Aogmc (Lob. O’neea F...; -56 1 ; 12.li X7 *j 3.1) T.a 4J2 
- May] Lyle Shi *”** ” 


Oct 

Apr. 


Oct 


Nor. June 

Oct llar.l . , 

Uept Uar.iBeardnn Sm.SOp 67 

Sept Mar.'“ 

July 

Jane Jan., 


5J 1 18 U3.4 5.6) 5.3 
2.* 420 (73.fr 5.9 5.7 
8’Bai — I -1 — — 
17.fi! 2B | L2] 6.7)l2.4 


80 

iManeh L'n'i Ebp-' 68 
MUtotdDockafiil 4/0 
Ocean Steam.. .Jl04 

P. ft 0. Defd. £1166i a / IB. 2] (12 jULB! 7.2) * 

- - - “ ’ “ 15-S 12*i 2.21 9.3 4.9 

16.2 13? 2.2 9.6^ 4.7 
26.fr 223 1X1 4.3|2.8 
14.fi!tA12gU4.5 A7l 6.3 


Do. -A’ 60p. ; 65 

Runelman W fiOp 1 2 35 
Shea! Steam 60p| 188 


SHOES AND LEATHER 

AJ let-one IlOp) -PI 211a 1 28.fr! 415 
Brewitt (12*pi...| 18 j 2‘6»j — 
Britton (GB,.... £71® J’6S — 

Church lira [ 22.fi! 22* 

Not, Joine Farmer {Johnj..) 98 
Oct May Oarnar lJasl_...| 66 
Hiltons i20p|..„ 93 
K Shoes <6dpi... 180 
InmbertHthSPn 57 
Lma’daDPA'ln] 141*1 
L'podlShoeilOpI 51: 

|l0tu> • 60 

lleluer (A-H.1.1 IS*) 
iNdFuocwrarlOpj 39 


April 

February 

Oct Apr. 


Not. Mav| 
July Feb. 
Aug. Apr. 
Jan. Apr, 

Aug. Mar. 
Oct Aug 
Dee. June 1 


Apr. Nov- 
June Dee. 
Oct Apr 
Not. May! 
Mar. Aug- 1 
Mar. Nov. 
July 

» SS\ 

June Due, 
Aag. Felt. 
Oct Apr. 


1.6) 7 -°J 8 ’® 


Nati'd ft Burton/ 171*1 

iNorvicShoe 1 63 

PidaitWaW.).., 66 
[Bayne (BftMlW 39 
]5tea4ftSun > A'£l)265 
Straog ft Fisher; 70 
Stylo bhoes ...... 1 51 

Tim peon (WJ....I 69 

Turner WftBlOpi 301* 
[Ward (Geo) J 43 


Wearre ( iOpL 

White (Jo 1 


57 


5.61 9.3 
5.5; 17i- 2.8 4.510.3 
2.&1 14*/ 2,7 5.5 6.8 
- 535 L7 7.3 7.B 
14.6 14 2.1 3.7)ie.e 
2S.»ld9.2 2.3 3.2113.7 
eS.fi. 18 1.5 6-2110.6 
B'67| — - — — 
6J 5 2.3 2.5)17.6 
28.7, d4 1.4 5.KIS.3 
14.6: 96 (61.6 6.4) B.7 
fl.JI 7*| 0.6|IC.7rI5.4 
19.10, e 2* 5DB.B 1-0^11.3 
22.5 11 2.1/4.2)11.5 
13.4 60 1.6 7.9/ B.1 
28.B, 15 1.6 5.8 109 
16.2) 17 — J 0.1 — 
14.fi 3 — 1 l.Bl — 

22.41*12* IM. 4.6)14.8 
8.5/ 18 19i B.S 9.2 
fi.fr 12* 1.5- 7.3 9.4 


37*S ?8-7) Z4 


a») 16 


SOUTH AFRICANS 

August iAngTr'alnd50ci 60 
Aag. FelkA3ajl'Bn‘se(6n^395 
July DeoL'Grhauu’A’loOciiSlO 
Aon. Mar-iIntCoTawtifiOeWlK) 

Janaary |Jmm 1 Props R1. 95 
Aug. Jan.iOKBx.’rt , A , (cOc385 sf 28. 
Ni-vtsmow iBexTnra’AThOc) 17u k.l 
Deo. Julyid. A. Brew.(20ei| 83i*< 28.1 
Sept DW-'S-A. DUt W, £1J140 ) \ 

Apr. Oot Tiger Oats BL...12 70 , 

Sept Apr.iUnlon SteelfBOcjl 37t*i 1A 1 
July Phb.|iJtdTo(tStii.{Klj250 { 78. 

STEELS 

Nov, Jnne|Browj»BaylyfiOp| 60 
Jane Feb. DanianLEll t’ A - 46 
July FtasWerUro50q il 
Anc. May FirthftBromLEl 143 
Jurat Feb. FlalhBaJesnEOpj 221*: 

May Gmngesb'ri£10C4£ 13lgi — 

May iThyssen (DMI0h227 j 7.6j 


2.8- 3.a'15.0 
B-Oi 4.2|l9.1 


« i 8.7! * 
3.4) 3.7. a.0 
4.4[ B.2 
4.7) » 
4.6* 9.4 
4.2' 9.7 
4.6| 9.8 
4.2i14.2 
a> • 6.7 4- 
1.& 4.113.9 
a.o| 7.21 7.1 
* { 3.6) • 


TEXTILES— GENERAL 

Jan. JolytAtkim Bros 1 42>s 

no. June Bealea (J.) ODpV 65 
— Bear Brand. — 121*, 

June Bodycate GE-bd £3 
March Bond 3t-Fab(J0p Bfl 
Dec. July Bright (John)...' 32>*i 
Dec. June ErigrayGrp.(&pi| 17 
September B. Cotton wool./ Slrft 26.7] 


1.6fi0.a £.1 


7.3 7.5 

0.0;- 

3.0(64.5 

A3JB.B 

3.714.0 



FROPERTF 

ff.fr ill 
14.6^22*) 
26,7 413 

2.4 tao 
2.4 13.4) 
■ IB. 10 IB 


May Nov.lAUtanee Pmp...|100 
July Dec-lAB’dlnniJuaKW 50 
Dec. Sept 4JJnUt London, 188 m| 

April Nov. AnmUov*Pn7vj2BO 
April Dec. Amal.Securiija»(107 
December Apex Props. IDpI 64 — .... -- 
Star. Oct Aquia Sect 6p..V( £51*1 18-21 (10* 


April Dee. Aqtyle Seca.> M ] B§ 

SC 'SS 

Oot April Arad-Devclpni’t 68 
July Sept- AyewidCl'HSW 87 
Sept Mar^SeuawntPwmlOO 


1.W 17 , 

Mi* 1 

i&i| tisil 


1.21 2.7IS5.& 
l.Sf 4 j/15.1 

, * 2.91 # 
bl.6 1.7)35.4 
r L 1 3.123.8 

0. 9 B.^4L7 
L5 3.930.5 
L2 5.D29.B 
1.3 B.0A6.0 

1. B 6.418.8 
2A 3.3118-4 
Z.l 2.9-36.5 
L3 3.4123.1 


April Brit Entaton-.l B8*rj 
Deo. July Carr’gtaTlyuUa| 38 
Dec. JuneCoara Pfcroua....) 69 

Not. May Corah IN.) - 70 

Deo. July Coortauld*...,.- 184 
Mar. Sept Do. l£Deh£2/l|£79 

;UrtB8e3H'tan(5pj Z 5 !! 

Not. UayiDaaraun iJ.) 44 1 

Nov. May/ Do. ‘A‘_ 43 

Mar. tietUJonbriWai.Kfip) 18 j 

Dec- lEntu Wool- 47 - 

J uly lUogilBh Calico.. 44h! W.S 
Apr, . SW. FavfcaJ’rr’ylOp: 74 I 2.4*145 ! 2-2| 6.11 7.4 
Fob. July'Fhrp worth -£jlOp! 111:1 14.fl! 5 1 2-0 1 4.3:11.5 

Apr. 0d.(Hagcaa(J.rilCpi/150 , ib.S J33 H.Bl B. 2111.6 

March iHwLMG.H.)....- 41 ; 8.51 t5 :L’0.4 3.17B.5 
Feb. Sej4.)Hlcklng Pst Sita 74« 28.7! 12 ] 1.7' 8.L 7.4 

Jan. July fli g+mmu 43*u, 2B.B| IQ j 1.3) 6.8)13.1 

Mar. Pct;Hoirartl(HX)2DR 75 J 2b.l;-ld 12*j 1.7] 3.4)16.9 



Dtrideodi 
Caually . 
Paid 


Sent Mar., 
Apr. Oct] 


TEXTILES — WOOL 
Stock 


Allied Textile...; 700 
BtadrirondlTtni 341* 



, as 

•ml 341*1 iA Jl5 

Apr. Aug-iBril- Mohair....] 34l3i 2-4j 15*| 
Feh. AoE.|Bulw’rL'mb20rt S3J*! 2B.fr] 15 
Dee. May/ Carpet > Lnt MJp|122 ; 19.4) 13 
Jnly Dee,CroirtberfJ.l....l_S2 I 5i! lf-4) 1 2*' — 


jll'isjlf 

i?c.pfr E 

1.4/ a & 7.8 


l.3| : - 

0.6-11.^14.6 
1.4) 9.4) 7.7 
0.9 5.3'jZO.g 


Aug. JanJDixnu (David i..l3lijal| 2B.7 l2fr 1-0 
- IBmalev (J.l.,.„.j 27 270 - j - 

A pro OKjEctrariWonlSOp,' 26 " “ 

Nov. May|FotterlJotaU|....) 35 
June ;0ieMJiroe.&p-..| Ills 
~ — IRlr’tM'lln’pZOp, 21 

Apr. Nov. 1 a«nfray 7B 


21.9 15.» 1.0) 

19.4 14 1.61 
28.6] 18* 1.4, 

25.1 9 1.71 B.6j 6-9 

B.fii 21 8.6110.2 


i'.ll 6.5 


10 . 0 ) 6.6 
1 ao 9.1 


Aug. Mar.'UlIng’orthMEOp) 251* 12.7 dll 0.8)8.0113.3 
Aur Mar.) Do. “A”20p.U 2S1& 12-71 dll 0.610.QU.B 
Nnr. May Jerome (SUdc&l-l 53 1S.41 14 1 2.1 6.W 7.3 


May Jerome (fiUdg>|, 

Feh. Aug. 'Mackay Hugh...- 60 
Ju1j|Not.;M>11uuOO lC,.)..j 27 
Jan. July! Parkland ’A*....! 25 
Aug, Feb. !BJi .T.TextdOpl] 48 

February [Tomkinaon. | BO 

Jan. Aug- /Trail ord Carpet.! 40 
Oet Mar. {Trirodalelnd 10pl 20 

Mar. Oct-Tulkuth Grp 1 6 ' B'Ml ~ 

June Jan.lW Jbtg.lVonited! 66iji 77.8'. *9 
Feb. Auc.W.SftPla.Tne£l( 70 j 12.7] 3jl 
February tWoolrombers Cl 50 ! 1b.2 lfi| 
Aag. Jb'h- ITmlds iralkar B1 17.fi! 9 
Mar. June Worth (Bead).../ 32»», tl.ll Z4 
Sept Apr.fYoughHl — jlBOxr- 17 J) (40 


I 22. S 
S.& 
28.fi; 
22.fi 
11-1 
12-71 
fl’8S| 


13* 1.7 5.6)10.6 
10 1 1.3) 9.3) 8.6 
10 | l.l'lO.O: B.O 
42*; 1.8 8.9' 6.1 
12* 3-0| 3.5/ 9.7 
12* l-ll 7.8|1 1.1 


1.0 3.4bB.5 
125.6 
>7.4 
iae 


0.6) 5.2 

1.2 3.C 

1.3 ».e 

- 3.0 
1.3 5.71 


7.8 


TOBACCOS 

Mar. Sept.'Brlt Ajn.fRgi-.367 ( 16-2- SO | 2.6| 3.6)10.8 
April 5ept.| Dn.8pcPf.l£lf 631*1 22.fi, 6 ;204.4 

Ora. July) Brit IbbAu* SA, 93l£( M.8’ rl4 - 1.& 

May Nor. Cwrerafl’B' 12*n 35 | ftfi| (13* l.B 
May Nov. Ihm hill lA.|ltol27 J 2.4; t43 ■' * 

Sept MavlGallaherMp..... 13B 22.5 19 

Sex*. Mar. Imperial 90* or. 29.7 18 

Aug. JlarJaiemasfB Hntr. 128 [ 29.5 26 
Jalv Feh.|Tbb. Sec. Trt— 178 14.fr 39* 

February J Du. Def 560 I24-121U2 


6 204.4 9.5 

i.a 7.0I 

6.5/10.4 
&2| 3.4 13.2 
1.6 7.Q S.B 

1.5I e.dliaa 

5.1' 18.5 

0 
2 


1.91 0,311 B-a 
1.2! 5.l'l8.£ 
| 1.0 3,7'17-C 
1.0 5,0)19.2 


TRUSTS, FINANCE, LAND 
Investment Trusts 


Dec. Junel Aberdeen Truet 

Jan- SeptlAitoa Inv 

October LVlex. Fund 61. 
Dee. JnlyUlIhurae Inv. — , 
Not. Uay)Ailianoe Trust 


192 
105 
|440 

193 
208 


S.fil 
I Ml 


2&.E) 

2S.fi 

17.« 

S3 


Not. July/Alt-lf ndlcie.(50ftl00 
Not. July DCk Capital i50p 240 
Dee. JulxiAmbrose- InT.lii) 36>s 

— — Do. Cap. 59 ; 

Oet May American Trust 1259 2.4 

— — Do. -B’.- _IBB9 -- 

Aag, Vsr. -login Am. (jecs., 92ml 28.71 
Sept Ajjt.'AhrIo lnt. DtV.'. 32*0)1 26.7 

j Do. Do. Aawi 108 - . 

June Dee. I A»g. Scot. Inv.. 58 { fi.fi! 
Match [AJigloTVelsblncj 36 j 8.5] 
— J Do. Capital....; 70 


»25 

X7 

18 

22*| 

14 

0.7 

12 

31 

10 

~7 

12*! 


1.31 S.BRB.S 
l.ff 4.1(23.7 


1.01 2.3 

1.1 2.7, 
1.61 7.0i 

LOl a.3i 


0.B 3.0)40.0 


1.1) 8.61 
1.0 7.71 


,1.0 

Ul.O 


sli 

,14.6 

ILfl 


54.9 

12.B 


3.0(53.5 

6.7111.5 


Dec. June 
December 
Aag. Mar. 
Dec. June! 
September 
September 
Nov, July 
Oct Mar. 
May Jan. 
December 
Mar. Oct. 


Argo lnv.(SAl)., 
Ashbourne lnr 
[Ashdown Inv.. 
Atlas Elect— ...J 
Australia iSAll-l 


59 

28 

129 

140 

40 


Authority I &20p! 156 mi 28.' 
Bankers Inv [110 • 28.1 


Bay Ball fi0p....)20lmf 

86 I 


- 1 

_ 

17.61 

4r7 

16-11 

b 

2fl.fr 

74 

17.fr 

15-fe 

7.9) 

4* 

JB.fr 

9 

78.fi! 

lb* 

26.7/ 

13 


Bearer Trust.... 
Berry Trust, 
B(sh'psgBtePr£I| 


Not. JunejUishnnagate Tat 
May Dec.! - 
May Dec. 

Ang. filar, 

June Dec.i 
April 


52 

170 

172 


Bonier Stbn d0ri278 
Brewery Com... 148 
Brlt-Am ft Gun.’ 
British.'' 

Brit. A us. Inv...! 24 
Oct" Apr.lB-R.T- DeTd.... 114 
Jan, BepL 
Dee. Junel 
Oet Mar. 

Sept April 
December 


ld-CmS- uei n — 

Brlt-Ind-i Gen. 92 

Srh. Invtet 164 

[Brit. Ute Geo. ..126 
Broads Lone 20p.l40 
iBuletx j 354 


! S M| ‘I 

! 17.fr 20 
J 5 5 11 
^ 5.5 26 

651*) 12.7) 7*1 

76 ( lf.fr Ififl 
22-51 2 

26,1 (20 
12.71 (15 

а. b| 14*| 

б. 3) 22 

B.6 16 

14. is! 10 


L2| 5.5)14.9 
1.3 4.517.5 
l.q 3.7 S 8.4 
1.2 2.Blsi.0 
1.1 5.2^17.6 


1. 

m.D) 3.2|50.4 
1.1; 3.5A5.5 
1.3 1.6146.6 
l.Of 5.211.7 
1.0) 8.0a2.9 
, l.q 2.047.3 
26*jDl.l! 4.5|19.7 
- rn.fr 3.429.2 
Ul.tl 1.9)47.2 
1.3! 2.1/56.6 
1.4) 4.4)17.9 

fea.i 

143.4 
20.3 

00.8 2.«44.6 
3.4/ 7.1 4.1 


June Dee.!C.L<JELP. Inv....|109 1 17.fr 10*1 1.3; 2.4/52.3 


3.5 

rJ i:l 

0-31 5.468.1 
5.5)15.2 
ltO>9.B| - 

"3(1.1 i.tIssTi 

3 1.1 1.6|a2.6 
33 ) 2-2 9.2| 4.9 
IdS 65.9 2.7] 9.7 
10(1-1 5.6/16.6 


Jut. Aug. Ingram lH.1 10 


12.7W50-] 2.7/ 5.4) 6.B 


Sept Mar. Cahle Trust 146 

Dec. Aag.i'Oalednnla Inv... 196 
Feh. Oct/CaledOTtan Tst 83 

— Do. ‘F 89 

Not. June! Can. ft Foreign. 10B 
Jan. June Cun’ onStJT.lOp| 421* 
April Oet-iOap. ft Nat...— lOfiaq 

‘ Do. -F 107xc| 

Cardinal Dfd.... 146 mj 
CarUollDV. IbOp 190 
Cedar XnveaL....!117 


Sept Mar. 
Aug. Ajw. 
June Dec. 
May 


[Chau’ils. ZnefrZi 
Do. Do. Cap. 
Aug. Mar. 1 Charter Trust... 
Jan. JulyjCharterh'HlnT. 
March ;CityftComInc... 

— j Do. Cap 

Apr. Oot.CicyftGracerii.. 

— J Da Coot. Ord. 
May Nor.jCity ft Interact' 
Not. June|Cliy of Oxford... 

March |Ciaverhoo»e-60i) 
June Jtn.iCiydeadale lnv.l 

— 1 Do. m B' 

Not. JonelConsolidotad .... 

October CoMtellat’nl&p)} 

Oetohor I Do. 'A' 

Jaa. AagJOaDtineutftlnd. 


1B.S tl5*| 1.2 

28.6 28 ! I.lj 
14.12 A6*‘U1.1 

"lfi| 12 

14.fr 12 
l.A( (X2*| 

26.7 y 19 
E.fi 10 
17.fr* 13*1 
ftfil 7.4 

fi’efr - 
I2.J 6j 
14.fi) *15 
66 


22.1 


Dee. June) 
December 
Aug. Mar., 
Not. Junel 
Aug. Feo. 

Deo. inly 
Apr. Dee., 
Nov. May 

July Jan. 
Not. April 
U«. Apm 
Feb. Aug. 
Jnly 

June 

Oct. May 
Not. July 
Aag. Apr, 
Sept Mar. 
Jaa. Aag. 

August 
Apl. A«v 
Dec. Jun- 
Dec. July 
July 


Jnly Jan. 
Sept Apr.] 
Nov. Jly. 
December 
Sept Apr., 

Mar. Bap, 
Novemoer 


Nor. Jane) 
Aag- Aprl 
Sept Apri: 

Oct Apni 
Not. Jura 
April Dec. 


[Coat. Union 
Cumulus lnr 
DebentureCorp. 

Deb. Secantltt. 1 
Derby Tst TncfiVlBO a). 26.71tlO.B)L1.71 


13.inU40 


3.3H9.1 
3.657.3 
2.9U3.7 
7.6(13.2 

3.1,50.1 
3.6!to^ 
7.3)14.8 

,1.3( 4^3 14.6 


Li 2. 


16*1 LI 


26.fr 
S.fii 

It IV 
26.7^ 

H.fr 20*| 


Do. Cap. 60p. , 
DamlnioaftGen 


S.b 


DowgateftGnbri Ills; lfl-4; 
Duav'it I no. 6O1) 67 ' [l 

, Do. Capital ill 309 
[Rant of SonUnr- 
Bdin- ft Dnndei 
IJ&Un In, Df. £1 

Elect, ft Gen 

Klectrcmlc 1st.. 

Da •’B” 

Kmbankment... 

(Rogft Caledon 'n 
Kngft IntematL 
Kng. S.Y. Tst... | 

Kng.ft ScotlDT.i 


EquityCoaa't£l|1 16*U 
Da Defd. fr)d 
Equity Inc. 60p| 

Bsrat* Dnbe» £. 

Rver Beady 

Krternalfftl* 
list lav AmPS34j 

[First Ke-inr 

First Scot Am- 

Flag Invest 

Floreat lav 

[Fbroiffn ftCoIon.: 
Frontier G. (lOn 
(F.a.G.l.TtBOa) 
FnadniTML Inc. 


195 

160 


14.fr 


LQ 


80 1 Ml 


13*,Dl.1 


1.9M8.7 


B.6 26.5 
3.3 - 


1.0 7.3 13.7 


3.031.0 
2.7B2.6 
5.018.8 
3.4U37.7 
2.Ssp8.4 
6.0| ♦ 
8.5) * 
4.3120.9 


Da Cap. £1... 

Geo. ft Comm..J108 

Gen. ConaoL 65 

General Funds J 1 13 
Da Conr.dOpij 80 
lien. Inveatora-.IISO 
Gen. Scottisb... 71 
iUtspur 1 dtiiOi,h39u) 


Aug. Miu. (Glasgow Si. hid.; 


June Dec. 
Aug. Apn 


Mar. BepiJG range Trust -J 


Sept. M«r. 

March 
Mar. Nov.' 
filar. Sep-. 
Dec. Joly| 


GIom- lnr 
uovt St’fc DldJ 


Gt North'd Inv.j 
|Ciraen friar Inv™, 
Gresham Trust 

Group Investors] 

[Guardian Inv.. 


Mar. JalyjHelDu.InTa.10pj 


Sov. Jura 

Jaa. June! 
Oet May 
Deo. July! 
Feh. Oct 

Mar. Septl 
Mar. Oot 


Deo. Junel 
Jane 
Dec. June] 


djUDDKM *A‘ ... 

Da *B' 
.Hsrotoelnv. UhJ 
Hellenic ft G. £1(660 
Hill (Phillip).... 
Hothl'nCpiAfirfV) 

Da ’B' (A60ai[ 
HKAFB(HK«6, 
Hume HWga *A' 

Da -F 

| loofand (g) 

Do. It)..-... 
Indus, ft Gen-— 

I.3£.LT._ 

InPacSec HK84 


Sept. April untematl Inv., 


June Kepi., 
Sept- Apr. 


Deo. Sept I J aakwoftSt. lfipj 37 [14.121 29*1 0.71 1 0.B| 13. 7 

— — (Jcmcrelg 5p,..—[ S I — j — ( — ) — / — 

Far Junitex see Eldridge Stab Word in Xrueta—F. lead 
Feb. Sept. jJote ImL GQp ...; 43 | 12.71 10 [ 1 2)11.6) 7.1 

Jaa. Jnnti Leeds Dyett_„.| 33 , 2SJ( !16 > l.B* I 1 — 

Aar. Deo. Lister* Go, 1 49 

Oct Jnne)MlUar IF.) 10p.J 86 


Jana Oct 
Jane Oct. 
Dec. Aug. 

Feh. July 
Jaa. Aag. 


.Votu. S£aufe...!351 
Da XjV ‘A*.. -1330 
'Nova Jersey 20pB32 

Quail tex — 1 42 

Pshiona 50 
(Wotr ; SB 


2.7 L6S22.7 
2.1] 3-Oj 15.8 

iu; *ffi2ii42.n]iL2l « 
I3B.JJ 47* 1 i j 5.5 « 
9*70! :1B*. L5j : I - 
26.B1 30 j 4 J] 8,4 
2.11 5 1 0J[ 4.64B.7 

16.4! 12*1 L& 4.&U.7 
w.i£j:i5 (O.s, :|- 
6*7fr — 

1*781 - 1 - ! - I - 

12.7 8*| L7<10.G. 6.6 

. W.fcW18*! L4 6-2|1 L7 
/ ~ | tU ; — , 6.Q — 
26.7.^38*1 * 1 3.3! 4 

Dec- 1 Jalyfarey (YSOn ■ I71 *j -,•»!-! 5.0 : - 

May -Nov.tTrloovllle (10pj- 451*! - | td 24 Z-Q) 5.2) 9.7 
Fm *Tnrt«*' see under Drapery ft Stores. 

Apr. Oet lDnlv.Cd'wrlOp: 55 : 2-4, 626 ( 2.0| 4.7110.4 
Fhb. Aug.|VttB.TeafiOtb...: 62 I 16-4; 421 j 4* 1 B_S) 4 
fifarok Wardlei Da-t£l, 3* fi'STj 
Ape, OctIWoodhaa’w20p|Xl4 } 6J) 3B | L8J 4.4JT8.6 


Mar. Juiyjj'.E.K.T. (EOpj— ; lllft. 
Jaa. Auc.SShawCorpetilOpi 70 

Dee, May|3irdar....._ j 37 

Not. May 'Small ft TUmoa! 65 
Aug. Dec. iSmsIUm«'S top. 28 
Apr- Aug.[Saia Vis. (U20O1! 188 
Apr. Aug.1 Da PHv.|Id30O16S 

Feb. Aug. South MM= 1 20 

June Jan.fi peocer (Geo.p.1 50 
June Dte.j7fc ifia (Y5 Oi * IS 


;to 1 i.ra 1 i — 

2.4 414 J0l 6 7.334.9 
19.4|pMO | l.Bl 4.6|13.B 
22.11 21 1 2.7, L 6.23.0 


22.il 21 
26.61 d35 

5’l 


lnvn. Mart See. 
lav. h> Succeed. 


Not. July inv. Tat Cpa — 

Nov. May Irish Invest .... 
Not. JnnejJeraeTGen. (£1])323 
Apr. Ora. 

^OT^ 

Mar. Oet 
Aoft. Feb.! 

Sept Mar. 

March 
pen. e*pi. 

Not. June 
Nov. July 
July 

Aag. Mar. 

Mar. Aug.] 
fiUt Nuv. 

Mar. Nov. 

Nov. June) 

June Fcli.| 

No*. Apr. 

Not. Jnaej 
May Nov. 

Sfa Mar. 

Not, June! 

Aag. Apr.; 
dept Apr. 


Jos Holdings — 
Kingside loves, 
take Viw Inv. 
Leadenball Stc. 

Lodalirv.lnc20p 

ifeSfcffia 

loaAiMtnv.FAi' 
Lwo-BlectiGuD 
Untdon General 
ilnn. ft Uolyrood] 

l/nidonlnT.tfrl! 
[xrrui Lraroos. , . 
Lon. ft Lomond..! 
Lon. Merchant 
Um.it Mon erase) 
Um ft ProT 
Lea. Scot Am... 1 
lU»A 3'dyde..., 
'London THtD M 
iLmrland Inv..„ 
ILftGDuallncOOj 
Do. cap (lop 

Mendlp- | 

'Mercantile Inv. 
MerehantaTat.. 


la 


28.E 

67fl 


Aug. Apr. Merton F*rlu...[ 53 Aj 26. 7j 


Jaun Nut. 
Jan. July] 
Jan. Ane. 
Oet May I 
Mar ffhb. 


MetropoUuin 
Monks Insert.. . 
Moorgato Inv...l 
fitiuudpaJ Trass, 
Xeh Fla 


Mar._Julyj: 

MarTsapti 


1331z 

141 

Sldl 

167 

925 


SegiiSjtSDSlBQO 


J olyjNOTvHlhrnla 6dp 
NewThrog. Inc. 

Da Caa.^.... 

Do.1% LoanI99f 
Dec. July] Jflffl Iureet., 

May DcarX.AMantKiSeaj 
June Dec-pi'thu Ameriouj-i 

— — iNunhbVghlnr 

Jaa. Aug.lOlift Aaaoc.Uiv.[.S3*4d1 26-7! 

Aag. Apr. Omnium DM.....18BM 26.7] 23 
Aag. Apr.fOrtentdGoa 1(M 32 ' e.d(«dlff.fi 

Jane Ntiv.pacwich 1uv.,..[ll4le| 26." 

Doc. JuijlPenttand Inv„..[ 97 : 2ft. 

Sept Apr I Premier Inv.. 164 t lb,V|(B6 

July ProplnTftFtn£l]166 14.& 6 

' ■ Kaebnm. i2-7| 15 

BlghuftlaaCaa] 28^ fiU J.47, — 
KiverPlat*Def..;256 «S 26.7) 37 1 1.1 3.605-2 


3.628.4 
X.0 73.1 

1.6 4 
8-8 54.1 

3.4 28.0 
1.8 40.4 

3.151.6 

3.714.4 

4.0 19.6 
S.B 25.6 

3.3 2-J.6 
3.l|i6.7 

8.3 11.7 
8.1 17.2 


m t 


DO. 9 1.476.6 
I.0| |.|g.O 

3.027.0 

2.954.0 
3.329.3 
3.SU3.4 
3.791.7 
6.1 f 

1-7 

4.8120.4 
7^ 12.6 

>4.1[eUL£j — 


Aug. feh 
March , 
Sept Feh., 
Apr. Not. 
Apr. Oci-I 
Sept Mar. 


LI; 4.i 

14*| 1.2, 3.1(26.2 
12 ( I.lj 3.1)29.8 
3.9)23.4 
95.2 
29.6 


l.Si 1.9/43.0 
- 3.894.9 

1.6]i3.7 

Ul.O 

0,9 
UB.9 
Ul.O 
tto 

28.B(f-10.4j LO 3.9/26-6 
lb. Ill 7.6) LO) 6.6115.2 

3.293.8 
3.6 27.0 
5.4 25.6 


5.4)28.8 
5.i(ia2 

2.814.8 
l.Of 3.1153.0 
1.8 3.8129.4 
l.« 4.ZB2.1 
l.q 2.8)57.1 

l.q 3.796.8 
Ul.fr 1.2,76.8 

l.q i.qis.B 

2.8 * 
2.7|53.9 
4.7)12.1 
S.8U3.3 

5.0118.5 

2.6156.5 
3.697,1 
4.2|79.4 

4.3 4 
3.490.7 



TRtTSTS, FINANCE. LAND— Conthraefl 

Dividend* l*_ ' fc- 

Usually 1 
PSiid f Stock 

Ana MvJBiw(TTri>at...86i2id 26.7 11 -RD! 3.240.7 

oa Apr.S««dUB lnc—.«. 49 : 2.4! 14*| 1.0 7.4)13.4 
net. Apr.: Da C*nliaL...-.166 • — . — • — — 

Dee. Sept. BMhschiW In £3 463m 28 7' 8*' + • 2.9; « 
Ann AnrJNiieRuJini lad..' 581a] 17.fr 15 i 1.0| 6.4|l5.8 

Aug. Jane Si. .Andrew 198 117 29 , l.i! 3.695.5 

.inly Jan.lroepfare In* ) 65 ; !ftfi, 

June Jan- 1 Selentififi Klee.. 34ij. 28.fr 
July Mar.'SttrtAnila* (SOfi'119 • 14.fi, 

Snt Apr. 'Sent East lav..|117 
Jnlv JaajScwttiah 1»T,.... 105 
Nnr. JuneiSroUInrt.ftTrajlll 
Jane Dec. Sort. National.. 122 
*>pt Ajiril,c'ctit N'onhern. lOZ 
Nov. Aug. Soot. Cmtarlo . ilOB 


8.5! 

28.5/ 6.2 
S.Si 12 
28.5/ 14 
12.71 12 
17.5! 11 


7*' 1.0 2.9)52.8 
64; 0.91 4.7)33.0 
7 ;CT.ft 2.0(53.7 
13 ; l.i! 2.8-53.4 
l.i) 1.9147.5 
1.1 2.752.0 
1.1 2.952.6 
l.ft 2.952.8 
1.2! 2.631.8 


Ann. M*r. (Scot. I'*i Ibt..! 97a, 26 7. 10 HT-tt 2.&29.S 
Sept. April. Sent Western- .(100 I 20.0 B3- 1.11 2.241.0 

_ i Da “B** 1102 ! 

_ _ *•* S.fi: 18.5! 1. 8| 3.922.1 


7.6/ 4 1 3.2| >b 

18 I Li; 3. at 6. 2 
7*! n! 2.045.6 
24 1 1.0| 5.9:24.7 


Jne DealSre. ChB*. Tat — ;1 19 
Jau. Nera.iSw. Grt. Nthn.' 88afl! 28.7] 

Jnly Ju.:3 « Lq Scot im.lt38 ' 14-8) 

June Der.jSee. Scot. Inv...; 96 ! fi-6; 

Dm June-Sec. Tat. sou... .156 1 i-5 _ - , — 

DvC- JuuelSphera lar > 951a, 28-fr 9.2 ; I.lj 2.4'36.3 

Dee. JoneSplu. Inc. 5 IOp-107 , — . 77.3. — . 7.2' — 

- - ' On. Cap-'nOpi 99 ! - ' 

3f D tL Uar.Susdinl fa 137* A 2E 7‘ 17 1 1.1' 3.338.0 

JanoaiT ^lanbnpe TvtiSriGOO 24.12 lOr! - I 0.71 - 

Anc. Uir.StoflinaTM [156 . 14.fr 17 ; 1.1! 2.7A4.7 

June Jon. Stack!) 'idem sOp-390 f 17.fr 13 { 1.1; 1.7:86.6 
May Technology *A*.» 56 • 19-4] 6* l.i 1 2.9)11.8 

May ■ Da da "B"., 571; — 

Oct Mar.rrelephoue ft G..-174 B.1 

Oct Star. Temple Bar 119 8.5, 

Jnly j»n Thanrt Inv(50p)l 68 2B.fi' 

Apr. Cw.iTIiros.Growxh... 29 fi-fr 

— j Da Cop <£!(.. 106 - 1 — I — ; — i — 

July Mur. iThroamortoo ...: 53>4 14.8/ ilS 1 O.B! 6.6:18.9 

— Tokenjfaie (iqiiil44 6*51 j — — — — 

March -Tnkvn T*« fSIQ.'515 i - ! 25c 1 l.B 1,747.3 

Mar. Oct-Tur Invest lnt' 6OI3 - ,018 . l.o! 7.4(21.0 

— | Dj. Capital. ...124 I - 1 .*1.8/ — — ) - 

November -TrusAusiltoSOp; 58 1 8*?0[ 2fr l.Zj 2.2)59.9 

15 Id, 


27 1 1.2) 3.021.4 
20 1 1.1: 4.821.6 
4j(n.1i 3.5/26.3 

8*1 1-0 7.5,14.0 


Trsnj- 0reanic...!l4B 


April 

" ■ uu—c, 01 

It--. Capital (£l|B79 
rv*. -Triumph Inv.. '£12 

Dec. Jnne'TriW tnkm [ 65 

Veix July, Trustee Cura. .. 236 
Sept- Apri]fiyunridelav.£l l 383 
April July l net. Inv ' 

Ira- Tn ■ or 1 (Trtfritt fjin 


32.4! 

19.4 


12.7/ 

17.6) 


|41.0 

14.4 


15.7 

|$2.B 


71 


- 2 ' S 
7.9‘ l.q 6.9! 

33 | 1.6/ 3?9| 

9 ! Ll! 2.6! 

/ 23.8/ 27* 1.2) 3.1:20.3 
8.5; 10 UQ.fr 2.6*43.6 
SB.fi. *9 ) 1.3; 5.2)24.4 
Apr. Sept'Uaioa Comm ...1II8V < s -8! <18*/ 1.1 5-9.23.1 
■Ian. Aug.iUtd.Brt. Sea...;i73ai : 28.71 22*! <t> I 3.2) 4> 
Oct Mar., Utd. Capitals..., 27 ! B.3 e-nn/aiao- 

Oct Mar. U K. Oreroeos.. 1 411a: 8.5. 

Aug. Ain-. U.S. Deb. Conv. 76 1 
June ir.fi.TsuFundSI,600 ) 

June ‘Uiic-’-WSubFlfe 185 . 

Ann- Mar.-WintorbettoTO-.ilBB 

A.D-F.Jy. Witan Inv | 89 

December 1T.»d BalL 1 88 


5*! 0.91 5.1/22.0 
12 .Dl.tf 7.2.12.9 
14.6; 10*‘ 

‘ 74.fi lOrf 
; 21.81 9. , . 

12.7' 18 1 1.1) 2.240.7 
I 14.fi/ 7 1/0.6 9.0,79.6 
18.11, 17*11.5 5.0,13 8 


IB 7.2,13.9 

10*' l.ll 5.545.9 
20ri 5.0 0,7/50.6 
9-2 ; * I 2.9/ » 


l^ft|/M6i[2.0[ 4.2| I L8 


December ii-m trait • eta ■ in. 11, i ij t.s a.u,io a 

Sera, filar. 'Te- -man Ujv. ;15B d 28.7' 22 *1-7.1 5.5S7.2 

May Dec.. Tories ft lanes.../ 27 1 s.fi) 5*iUi.l, 5.1,19.1 

Finance, Land, etc. 

Mar. Sept- Aberoom BOJO.'ISfi 
Sept Jan. Adept cm igOpl...' 981 
October AII'dFinftln.lOp 9 

Mar- Sept. .Angle Coot 39 

September, ArmnurTsf. (JC^i 46 
Sept Apr. Austin, ($Al).../ 52 
Oct Apr-, Australia tv Agr. 43 
July Aurtr'Uan &t. 46 

July i Da "A** ■ 37tj» 14.8 

Jsa Anjt.;BankBri-i^ei&pi, 44m' 26.7; 45 . 4< 1 5.T ft 

Ort. May Broad rieu- Fin.' 52 j a.b' *6 ;J 1.8! 2.918.1 

Lha Jl\. Chaddesley • 24 

Aos/. Ma r. Ch 'rterbouaeG 72 

May Deu./Dalgety i£l» 153 

June Oct ./Diploma lnvs.,,118 

r-ervenibei ! Draft e«B0pi -176 

September!ElOro(10p) | 48 
— _ — !EIdrgeStfd.(5p/| 18 U 
July Jan.!Ests.ftGen.i20pi[ 26 
83 


2.11! 

21.9.' 

15.7) 

15.2 

14.6 


5 — I 5.6 -- 

5 ( LSI 3.2* * 
*8 / 2-0 1.778.0 

6 I - 5.fr - 
10 IUI.0 5.8 15.4 

8 IB. It 4.4*11.2 
8 I ft 11 5.31 9.1 


|V 

4*fi7i - - | - - 

S6.fi; 15*! 1.1 5.4? 7.3 
S2.fi! ;i3 ! i.3( : I - 
ft IDA 13 | 2.7) 2.BII3.2 
22.5 (10 4.9* 1.2 9.5 
12.7,410 (2.51 t.lbl.l 


17.fi | 10 
1 12.7 410 
IS I 12.7 41 2 
25lt! a-E 1 9 


53 ml 26.7* 
39 


Apr. SeptlErploration thjir 
August /Fin.&IndTailup! 

May Nov.lFitaroy Invert. 

September iGrumoo idOcBi 
Dee. Aug.; Hatubro Trust.. 

Nov. JalyjHavUn lOp...... 

Mar. Nov.llneheape £1 1374 ■ B.S 

Mar. Nov. l.F.I 127 i 22.5 

Dee. M*r.|Znt Sec’ties fiftJ TU'll’Sfi, 

— ll.O.S. Ltd. C2&cj 32 S ! 
A.J.O.J. jl-O.S. Man.]....) 90 . 

July Fri>.;Jentin4Pujs6p 19121 
Jan. Aub. Jersey Ext'ni £lll25lal 
DecdlyDecJewl Sec*. £60 

— 1 Da Del >160 

Feb. Sept Kakuzl I 18 

Feb. — Knlton Inv. (lOpj 66 
December lEwahu Co. (10pj| 30 
Aug. Apr. Lw DehenWre.|I26*I 28.7 
Nrroemher Laa.ft Asaoc 10pl, 18igldii.il 
Sept Uar.XouABb'vlJtdfrp! B3 j — 
UeeemMir lnnAuaiG'nlOp 1 30 
Apt Dne.lMari Invest 10p' 2b4« 

July April S.U.A.SJZ < 4 3 

A it. A-«. i N.M.C.1nvsL24P| 20 

October NeriHeGrou|>... 73 
Nov. M»v_PeereomSli3on|B24 
July Feb., Priam Inv. SOplSvU] 2 
Deo. June'Katti lnt I0p...il20 
Oct Apr.|Kiver * Mere.... 163 
May Nbr..S.K£4*pcAnns. 

June SeptjSl WaUter (SAi. 

Not. June Snarling Guar... 

Dec- 4une;SuexF*nN.F.10u__-.. 

May JunfrSurinv’rtH’aSOp 1 39ij! — 

n<>. j.nn v-.s UnDi ni . 1 a 




2.5 7.5i 

♦ 10 i ft 6.3 

25 Jr 1.2 B.6 1 
22*| 1.8 2.5/21.9 
♦30 1.0 5.154.1 
60 ( 1.51 4.2 
.•Lri.ll 4.6 
8.B 
4.3). 


ElOi*; 84!.— 
|Eini2 — i — 
,165 2.4' 512* 

I 39 11.1, 10 ' 

32 I 2.11 ’40 


Sep«m»hi*/T}-*d*IJO*S'aSBl| 

— Do. AGcum SB1' 

Oct June Vamsseur 1JH1. 

April 'WesinSelectSOii 
Apr. Nov. Narin luva •*... 

imUTIES 

Match IAATnun»lntDh.)£56 I - 
Feh. Nov. UlcuitaBtoctflf 41 ( 11.1 
November ! Da Tram* £1/ 17 1 9*6fi 
May Gt -Ntba £ia.£lSi,/ 14.5I 
Ape. Oct(lmp.CmuG*s£l 456 |24.12| 


__ __ ! __ 
1T2 L^I6.6 
1.4 5.113.5 
Ll 1 |- 


Mar. Dec. (Perak Liver £1.(438 
OILS 

April _ 

— — (.AssAua.OIlsSAl 

Mar. Od. Attack (£1) 


Da 2 pc Prf. £1! 
. , Do. Bpc Prt. £1 
JulyiDa fipc Caav.., 
JunejBurmab l£i)....! 
Oct. I Da Warrants. 
Aug. Do. BpcProfifl 


— — ilnt-OU BrtAEBi- 

— — ‘MldEasnUAfiOc 37 

— — jOfTre Oil (P/Pd 

— — Omfegn Oil . 

August Pei bees. (A60c>j 


ifi.f 


«5 
1 1£ 

10 

15 

80 


4» 


5.4) - 


6 . 8 ) 

3.3 


1.4| B.4) B.3 



Oct 


Dea Juiy/Walter Cent 
— — 'Wooil«ide l A/ 


6213 



7 






70 

22.5 

— 

— 

— 



95 

16.2 

16.3 

* 

19-1 

ft 

7 

aa> 

am 

— 

__ 

_ 

169 

28.5 

60 


3-5| 

27.2 

608 

22.6 

al8* 

ui.il 

3.5 

24.4 

62 

14.B 

0 

165.8 9.6 

— 

92 

14.fl 

9 

lBQ.2*9-8 



£7914 

77.51 

6 

C77.7c20.2| 

— 

428 

6-B 

161 

U1.J 

3.B 

21.6 

146 

- 


— 


— 

84 

•fi 

8 

117.2 

9.5 

__ 

B33, 

12-7 

0* 

9.9 

el0.fi 

_ 

4fi 

-a 

n3 

2.5 

8.7 

29.2 

11 

— 

— 

— 

— 


37 

— 

— 

_ 

— 

— 

m 

m— 

_ w 

_ 

_ 

■ 

4 

— 

— 

— 

— 

— 

a 


— . 

•mrn 

— 

— 

I3ia 

TO 


— 

— 

— 

£21*« 

21.fr 

36* 

2.0 

3.9 

18.9 

406 

B.8* 

60 

L0 

■*'-6 

15.4 

691 2 

■5\ 6* 

[133.S,B.a 

— 

72 i s 

12.71 7 

208.fi 9.7 

— 

£82 

la-4 

43 

— 

5-B 

— 

IB 

-a, 


— 

— 



130 

2.4 

16 

2.7 

2.9 

12.fi 

268 

11'B 


— - 

— 

25.0 

70 

61 

28.6 

' 24 

2.0 

3.4 

14.3 


RUBBERS— MALAYSIAN 


Stock 


Dividenda 
Usually I 
PMd ) 

May Nov.lBskoh 10p_ 


Bert am Con. 10p 

Bradwsll 10b 

Buldt Men. 10p.._ 
CoatK-tiehl lOp ..... 

CberameM lop..... 
Conn dalak lOp... 
Uraigielea Up....... 

Doff DereL 

East Aaiaklc 5p. 


Septomtier 
July 

filar. Ndv. 

July Feb. 

May 

Apr. Uci. 

September 
Jan. Jnly 
March , 

Dea May Gadek lOp. 

May Dec. | Golden Hope lOp... 1 
filar. JalylOalhnc Carp. 421.. 

Uro. July | Highlands lOp ! 

Dea Jlay I Kuala Kepong low 
Feb. JulyiKuIlm lOp 1 

Jaa Juut I Inndon Asiatic /lOp 

Not. July filalaftoff (JOp) 

Aag. filar. | Mai* vs Gen. (lOp). 

Mar. Nov. ; Merilm«uPag.(]Op 
October filuar Biver (]0p)_. 

May ;PadangSenangiK>p 

NrMrMJ.rlfttaJiag <2 Op;. 

Fab. Aun.iFtantatlotiHgMlOp 
thy Seaficld Amo!. (10p 
Sc^omana (10p)....{ 

Stra |taHnhbm.lOp) 

Sungrl Erlan f£lj, 

Aug. Apr.rTaiping (lOp] 

June Sept.m'nrren Hdg. llOp) 

RUBBERS — MISCELLANEOUS 

— ' Anglo- lndoa*rai£l; 

Jane Ceylon Pkra. (10p). 

June Sept Grand Central (lOpj 
acpremlier Inn. cunwtraUOpi 
ilay Sept Malsyakim (10p),.. 

December TelqjjoreijjD 

SISAL 

filar. Aug. Bird ft Co. 1 3 

Sept Slur. (Central Line (Wp).l 16 
Fee. J une( DvraPlaotilOp »,...( ll 

TEAS 

India and Pakistan 
Dea July [Amalgamated u-l 
December A Basra ft AMca(£l 

five. Nut. Assam Cons. 

October Awm Docara (£1 
Ueuibw Amaon Fivntwr^!. 

Dea Aag. British India (£1).; 

July Scpt-jChn6*»(£11 1 55 



July 

July oept 
Apr. Sept, 
Ucwoer 
filar. Sept 
July Dea 
Aug. 


Cons. Teaft Land (£1 
Darjeeling Co, (£ 

Deundi(£l) 

Dooare <10p1.. 

Emplxeof indiaOOp 
Est ft Agency.,.— 
Jctlogs VaL (60p/-. 


Anc. Uea'JokvU£l) - 

Jane ,JoreJraBt(£l) 

June ;l£anan Devan (£lj. 
Dea Aug. Lmp l-oum-s (£1)... 
September SIcteodBuraei >£1) 

September '.Majuli (£1)..., 

Mar. Oct. fiUkum (bCrp)..,.... 

Dea Juiy.SIonrc 1£1). 

— -Nedecui (£11 

-- IScctttah Assetn (£1 


Knbean(BriFl60£34Mi. al.fr 23.2! l.o 4.1X25.9 

. Do SubSh'*Flfr342 | 51.5' — “* - J 

Wifloo A FF]6Cte»5* se 0*! 


Mar. Oct 
May Nov. 
Sept filar. 


Singlo (10pi. . 
SouLb'n India (£1;,, 
[Travaocore i£lj... 


Sect Har.tDQ.Suh6h’aFlfi|361xo 


1.0) 4.025.9 1 September | Warm Ten (£1)..^ 
August iWeatDooan 

Mar. Oct/WUltainsofl lElj.-J 



Vh& 6.9 
1.210.9 
2.311.6 
- 3.4 
7.3) 8.6 


IHvMmda ] 
CrusIIv 1 

Paul' i 


TEAS — Continued 
Ceylon— 

Irioring [ 2 ® 
Stock ) Price 

p— 3s S 


S« 


«i:Il g 




Slnr. Dfc.;Brtfrnranta]awa £1) 

April /CeurraJ Prev ../ 

Apr. Auc.lCcykm Plama i£ll) 

Anri' iDeraiHlera ; 

October .Dnuhula Valley £1- 

Slay Sejn.|Galaha iSOjii ( 

Nnvemlvr Gen. Ccj lnnilOp/. 1 
Nr-r-mhni Raal|iha Ceylon £1] 

May 'Lanka till 1 1 

May. )Uinuvai£ll 

July iSnunura Ulya t£li* 
SbpteinheT^Ouvafa High £i.—j 
Ort. Apr. Polma-lulln £L....,; 
Jti'v LKaJaurlla Bdg.hOp 

jRosehaugb — I 

IScot frtloB .1 

:5ont. Tea ft Lria £t, 

.s-tandard £1 

,Tra Curporatk-D..,.) 


57 Hftlll 
Ms) IM 

131 I 12.;‘ 

50 j 5*86, 

58 < frlflj 


ii 

10 

5 

20 


April 

April 

August 


6 

54; 

130 

47 

48 
26 
36 

119 

10>s 


26-11 
13,10. 
14.12/ 
18.4; 
< 26.6. 
! 3.10' 
( 7*70 
22.5! 
i'70 


11 * 16-2! 
4 l 2'Bfi, 
18 { 57 6 
51 B 26.7; 
Sfr'lu'w 


i*“S;*S»3 

- 1.0117.5 
If 1.922.7 
! 4> *15.3 

"3 •' £3! tTb 

4 L'1-5 13.S 
3 1C 1.3' 3.0 

♦4 - 1 3.1 

5 i 1. £110.6 
3 ' 1.31 6.3 
2*j 9.8! 9.6 
3*1 ft I 9-7 

21 , 1.2' 17.8 
B- - ' - 
3 | 0.4(11.4 

"ie 1 «" lifts 

6 : 1.31 9.8 


MINES— CENTRAL RAND 


Aag. Fob. .Durban Deep [Kll.l 
A ug. Feb. .'Ear t fisndPnt/Ull. 
August 'Lui pants VI, UOpi; 
— iltan-i Lea sea (C*a'i.! 
Aag. F«b.!HamU*ot*n Bst.(K2 


93 

91 

87 

13 

80 


- 28.6. ;14e 2.D* ; 

, m. 8* ;4c; 9.4 : 

S 28.6 2d « : 4.3 

; b aSj — j — : — 

:24.12 :4c 1.5 


Dtctiuhcr !KablnmiDeep/2*C'i 50 ;12'6fil ;4*c[ 1.2, t 

— jsiiminfe diet. 85 , J'50l — I — — 

Aug. Feb. | Wet. i Hand iKl) ! 36 i 28.61 10c; 2.5)16.2 


EASTERN 

filar. <SVf*.;Brarten |HJ». 

Aug. Feh.!DagpUantela l50ci' 

Auc. DcaiBsMUagu 1HI1 

June Dec. ! East Gnluld i24ri. . , 
Aug. FcajG'vnm'l Aivnsi2ji| 
June Dm GrotJiM (fifir/...../ 

Mar. Sypu.UmnM (HI- i 

filar. Sept.!Lrel»r 1KI1 1 

June Dw.(MaricnUc tfitll * 

June Dea/b. Airk-au Ul. tfifici; 

Aug. Feb.;3ub Nigel djet 

Aug. DeajVlaltlnuieln iRli...i 
Mar. Sept. Win kvlhaak <Kli...; 
August 1 Wit Niui-1 t2&ci 1 


RAND 

52 , 22.5 .*lBe 
9 24.12. - , 
29 1 28.6! Tile 
11 i 28.6. 14e, 
11 , 28.8' :S0c. 
20 2S.6>4.5c 

94 | 22. a' :14c' 
22.2‘ :14c, 
28.6' :25.5c 
2B.6. i35c 
26. ft 22c 
2fl.B 20c 
22 s' llel 


o.s- : 

1.022.1 

- 174.8 

1.0 : 

2.213.1 

1.9 : 
0.8: : 
1.0 : 

0.723.7 
ft 71.4 

1.026.5 
1.7 3.7 


4i a 7*7fl. — . — : — 


FAR WEST RAND 


Feb Aug, 
Dea Aug. 
Dea Aug. 


F«lx Auc- 
Feh. Aug. 
Fri>. Aug- 
Feb. Apr. 
Aug. Fu<>. 
Aug. Dec. 
Feb. Aug. 
Feb. Aug. 
Aag. M<tr. 
Dea Aug. 
Vt*>. AUg. 
Aug. Dec. 
Aug. Due. 


/Blyveur |1*C' I 

! 

.Dcornfoatetn iRl i| 

'East One. Hill 

Da. Comb.CniU.1 

iBshergiBli ) 

Bsrletirefci (Ell... , 
IKlm-1 iinl-tiKli... ; 

! Dou LVimLc L'ntis 

/Uhnnon iKii ( 

Sliliomriu irOi 

VmI lirris iSOci.... 

Venterpurt 1M1 i 

W. Drte 1HI1 ' 

1VBIT iKl> 

/West Wit. i2brt.... 
.'.Western AnUfciHl-' 
jireMeni Deep IKS/; 
tWn.1 era Keel '.Me 11 
/ Zand pan |Jtl> I 


148 

225 

184 

183 

X7S 

66 

225 

274 

265 

180 

36 

375 

55 

96D 

855 

850 

87 

440 

281 

31 


I 28-6: 84 e ft 
S8.fi. 33 ijr ft 


9.5 

8.8 


'ififi; 

SL- 

ft 

6.6 

! 27.6) 

Oc 

ft 

7l 

1 28.9 

ft 

ft 

1.7 

1 28.fi' 

8i-l 

ft 

18 

; 28.6 

37c 

ft 

ISO 

2fi.fi 

5c. 

2.2 

S.l 

1 2B.fi 

SCh- 

2.5 

5.1 

28.6 

25c' 

ft 26-5 

| 2B.fi 

108c 

ft 

6.6 

! 28.fi 

47*. 

1.4 

3.2 

; 26.6 

4ft 

ft 

5.0 

! 28.6 

6c 

2.9 

4.0 

( 28.6 

65c- 

1.6 

8.6 

I 26.6 

25c 

2.8 

6.2 


O.F.S. 

50 
600 
73 
26 
645 


— {Free Stai e Der . oOd, 

May Nnv.(K. 5. Geduld irflci.. 
liar. Sept.- Harmon y iSOci.... ! 

— — ;Loraine IU1> 

Aug. filar. .OFS1T (Ull ! 

May Nor.) Pm. Brand »fOrv. 500 
Mav Nto.jl’rra. Sum |5CV*j... I 262 
Mar. Sepi.,61. Delena 1KI1....., 1 565 

Feb. Aug. Virginia iSOci > 21 

May bdv.Welkuni /tOri I 98 

May Aot-iVT. UoUittR <5<V|...j 900 


8.J 

I ia< 
i S'S 
| 28.8! 
1 <.« 

a . 

i 2Li 
I 28. B 1 

! 

I J.* 


2d 6.5 3.3 
1 140c 1.2 : 

16 1 ft -13.7 

77* L4 TO 
:iisc i.e : 
15c 3.3 3.5 
:70»* Ll : 
ft- 1.4 16.8 

ie*c i.Mi.o 

160c L£(ia4 


FINANCE 

SepL filar.iAng-Amer ilOra 355 
F-h. Auc.lAUg-Vaal ...I 780 

Dea July'Charter Ccn ’ 240 

May Nov.lCou*. Gold Field*.: 255 
Feb. Aug. .Corner House <H2ii 140 
March [East Rand Con.lUp, 24 
Sept. April Gedulil tnv.IRD ..! 192 
Dwv Mav'Geu. Mining iR2i. 1 £1QIq 
A ug.lJoburg Cum tRKl.| 
Apn/ilrtO rbo 1 


Jan. 

Oct. 

Nor 

Aug. 

Jau. 

July 

Mar. 

May 

May 

May 

July 

Aug. 


Ma\ 

Dec. 

Aug. 

Jan. 

Aug. 

Nov. 

No*. 

Nov. 

Fet- 

Dea 


Middle Wu |2bci...< 

Xu* Wit, ibOcj I 

Kara) SclcrttouibOp' 

Selection Tnm j 

aeoirasr J 

S. W. Africa I20ol...| 
C. f. Inveal 1BI1..J 
Union Cerp- »6.2&cj; 
Vmen igi ns 1 U2|... ; 


£161; 

84 

IBS 

74 

665 

710 

79 

Li5 

158 

198 

£12 


Vegeta <2ficf i 45 


!.«; 16c 1.0 2.7 
2B.fi: 56c ft I 4.1 
14.fi; 32 , 1.8 5.5 
2.41 20.2' 2.1' 2.9 
S8.fi Ur* 3.6 4.6 
2a. l! 12 j 1'l.i 6.2 
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THE LEX COLUMN 


Messages in activity statistics 


Now that we have four merely consistent with the 
months of statistics for stock overall trend. The trend itself 


this it will be recalled was half market at present is acceptably 1976, which brings it into the of borrowing at the two ex- 
way through a bull market high and reflective of an up- fold of the “ shorts " and hence tremes — either by overdraft or 


exchange transactions suhse- will, of course, surprise no one That November volume was in trend in prices which is not in a potential counter for the by 25-year funding. What is 


Quent to the abolition of the though the figures ar striking, fact the same as the mean of a very mature stage. 


short-term capital gains tax: as 


banks* and even the building surprising, at a time when the 



Lombard 


such, it is tempting to draw the trend it win 


within 


overall 


volume in September 1968 and It would require a much societies. For perspective, the Government and local author!- 


cnnclusion that volume of turn- tha t* th e ^ vera sp size^of “**!«) when average size statistics before any claims for 8.3 per cent for the existing money at 5* to 7 per cent and 

over in equities has moved to a harokine i,„= f _n a _ adjusted for price action was the predictive value of this 'World Bank 5 per cent issue 25-year money costs 10 i pec 


January 1969 (peaks for the FT longer .history 


activity S per cent yield compares with ties are borrowing one year 


From the 
poor to 
the rich 
with love 


definably higher plateau— aver- 
age daily value being half again 
above the 1968-9 peak levels. 
That may Indeed be so but a 


har«liB( lias fpnrfoH In fall nc JU1 JW1VC aiuum 

th.Tn7.mhl7 nearly a fifth lower. The latter indicator had much value. 1977^2. which, because of Its cent, to the very best companies, 

and vice versa As risine artivitv month tthe all-share index Scraping the barrel is all we ■ Sinking ’fund, the specialist can is that the corporate sector 

is associated wivh risinp nrirek wSs . A 16 activity top can do in tbe absence of full compare with Exchequer 5’s should have shown virtually no N-'*- 

in hmafi tprms fanri asain aim (26,000 daily average): by daily turnover statistics. The 1976JL -Under 5 years, however, flexibility in its attitude to I 


Weather 


is associated with rising prices 


U.K. TO-DAY 
Scotland: * 

SJL. Scot lag 


elusions. 

Overall trend 


and high at bottoms— despite 
the contrary 1 elfedt of price on 
ralue. However the actual 


Interpretation 


Looking strictly at equity figures suggest that average 


turnover, the most evident 
trend has been the increase in 
the value of the average deal 


Again in late 1969 and early 
1970, when the indices were 


wire out of usefulness. But authority issue and about t. 8 b borrowing which c i 0 ^h!, cJJ; 

broadly the rule Is that rising for a corporation loan: So if the preveats future funding with Cloudy. Bright smUb k 2 
activity along with falling size banks take to it, it will sureiy fiar jj er redemption dates. But. Temps, near normal u 


simple inverse reflection of i£?o? thebear^aSm Activity size marks a falling one. As proposition from the angle of ^ & serious gap in our I MwTan fft-* 

activity. They appear to be with all such concurrent tad.- marketability. capital market for the second- 


activity along with falling size banks taxe to it, it win sureiy aar |j er redemption dates. But. Temps, near normal ^ 
marks a rising market: and fall- go better than par even though bearing this in mind (aside hind- Scotland and \v. j 
ing activity along with rising it is unlikely to be a very good r rom *he SC ope for ingenuity), gather warm elsewhere. 

^..1 * f.iw— a - iinnla aF * . London isJL Ceil, ftP / 


soared from the low summer 


with the passage of time. From also pointers to the quality of j eve j s ( t0 -’4,800 daily in Jan- 
1965 to date there has been a buying in the market. liarv ,„ 0 v h “ lt th(1 unward trend 


capital 


Dty, cloudy early, hr 


pseudo- Meanwhile the fact that a tax rank company trying to fund at sunny spells later, wind 


BY C. GORDON TETHER 


WHEN Mr. Michael Foot said £2,650 can be regarded as 

during the recent EEC debate in 

the Commons that he had a soft • ■ ^ V 

spot for the inefficient French -iiL " ’ 

farmer but could not see why I % „• _ r , A 

the people of Ebbw Vale should I ■ C ■ <K/I &JlCj 1 

be asked to subsidise him, he M W %&, j I ^ J | 

touched upon an unsavoury- 

aspect of the terms for British 

entry that has so far received j m 

far less attention than It WiY'IOT ■% 4 ‘U 

deserves. 1 am thinking of the lllll^l I IH 

fact that they involve something UIMUl' 

so very much in conflict with 
accepted ethics as a relatively 

poor nation being obliged to BY ANDREW HARGRAVE, Si 
contribute generously to the 

* U SKS °l neighbours, mr john DA VTES. Secretary 


rise every year from a figure of Some examples may be help- in average size held intact. If 
o" ut through £2.QoO in ful. in November 1967, average adjustment is again made for 

1970 up to £2,770 in July: in- daily transactions soared to price action, the peak for size 
deed a rather sudden jump of 24,000 from 20.500 in October came in July 1970. It has 
about f250 per deal in the past and 16,700 in September, Yet remained high since then and 
four^ months to an average of average size actually rose (even this in itself would suggest that 
£2,650 can be regarded as if adjusted for price action) and the quality of buying in the 


World Bank 


remained high since then and The interest of the £10m. Given an historically normal 


this in itself would suggest that World Bank 8 per cent issue is structure, there is much logic in London. 


ULUiumg society icuses auiuc uwiwi ***. *» —«< Wales, W. Midland, 

thoughts about the whole in- overdraft cost. Both here and cloudy. Mainly my? 
terest rate structure in the U.K. in the 5- to 10-year bracket there fog. Some bright interval 
Given an historically normal is great scope for enterprise in Wind W. moderate. Nona 


the quality of buying in the of coarse the terminal date of the corporate sector’s tradition 


See also Page 12 


Davies told UCS orders 
must be renegotiated 


BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


GLASGOW, August S. 


Trust 
Houses 
Forte 
peace bid 


Much is being made by pro- for Trade and Indukrv haTi 
Marketeers of the argument that bJ iSd ^l 


th K C °“ ntries Practice of m 2 j ess orders for ships not yet 
subsidising the weaker elements started at u pper c f yde S b ip . 


in their agricultural industries builders are re-negotiated with 
ls foreign to the British way ^e owners quite soon the new 


of life seeing that we have long company the Government intends 
provided State aid to the hard- t 0 se t up in its place may find 
pressed Welsh hill farmer. itself without work. 
n | • . UCS ls now in liquidation: 

KeaJ DOint and the setti ng up of the new 

, “ company envisaged by Mr. 

The real point, however. Is Davies (on the recommendation 
that supporting one's own lm- 0 f his four advisers) requires 


Real point 


poverished is for from being the new legislation. This cannot be 
same thins as supporting other introduced until the House of 


countries hard cases. And one Commons resumes after the 
would have thought that it would summer recess, on October IS. 


be extremely difficult to persuade in the meantime preliminary 
the British people that it was work on these shfys— 13 28,000- 


a reasonable thing to ask them ton standard bulk carriers—has 
to donate upwards of £10 per been suspended by the liquidator, 



Eden, Minister for Industry, is 
to meet a deputation of UCS 


By Kenneth Gooding 
AN ATTEMPT to "patch up the 


shop stewards in London to- depute which has split the Board 


France may have 
converted 
$470m. into gold 


19C V66F). 

N.W. England. Isle of Afe 
Scotland, Glasgow, N, h 
Sunny spells. 

Cloudy with some rain latfi 
W.-S.VV. light to moderate:' 
Max. ISC i64F>. 

N-E. England, E. Scott 
Edinburgh 

Sutuiy spells. Mainly dn 
W. moderate. NormaL u. 
(64F). ■> 

Best of Scotland < 
Scattered showers, 
spells. Wind \V. fresh, * 
strong. Normal. Max. lfic 
Outlook: Some rain or 4 
with normal temps, in Uu 
Mainly dry and rather 
S. and E. 


BUSINESS CENTRbI 


•'"Sbf; 



head each year towards this Mr. Robert C. Smith, 
cause when so much is being 
made of the fact that the coun- 
tries they are being asked to He pressed State 
support are far richer than them- 
selves — and, therefore, manl- All sales activities ror future 
festly in a much better position orders have also been stopped 


Sir John Eden 


the large amount of laid-up 
tonnage. 


^ra^ak^^Sen^sto^p^ ****** ^*5*' if tore are de£>“ 
?Sr. smith in fho iHEj *n ensuring continuity between 


morrow in yet another effort to 
get the Government and the 
unions on the same wavelength 
regarding the future of UCS. 

Tbe stewards want UCS to be 
-retained in its present form 
while the Government has so far 
insisted on its own solution 
which would provide work for 
loss than a third of the present 
labour force of 8,400. 

To-morrow, when UCS's Govan 
and Scotstoun yards and the 
Linthouse steel factory return 
from their summer holidays, 
workers will be asked at mass 
meetings to support the “work 
in " started by the joint shop 
stewards' committee at the 
Clydebank yard on July 30. 

On Tuesday, shop stewards in- 
vited from factories and ship- 
yards all over Scotland to a 


of Trust Houses Forte, Britain's 
biggest hotel and catering com- 
bine, will be made to-day at a 


BY ADRIAN DICKS 


PARIS, Aug. S. 


meeting of the Council of the FRANCE IS due to pay off to- French Finance Minister, said in Bahrain* 1- s 38 lOoiM^cTt 

Trustees. .... morrow the remaining $608.Sm. a newspaper interview over the « il S • *J Uan 

But so far no decision has of its outstanding debt to the £ £} ?ii?! onnTaJ 

been reached by the trustees on International Monetary Fund, I u SlS 

what line they .should take. Lord which it incurred in the after- were ngllt Jrajnce would be Bristol c is MjN’ewcanfe 


Hacking the solicitor who heads math of the devaluation of the ready to contribute to “ a better I 


tbe Council, commented last franc two years ago this week- organisation of the international 


j night: **We go in with no fore- 

gone conclusions. Our minds According to Press reports it'wntiid This SK !]? 1 

have still to be made up.” here, the repayment includes field .. d But e he ad d e d thS \he effiPr 

The THF directors split over some S191m. in gold, which the Jg} P® 

the sacking of managing director French authorities have pur- 1110,110111 dld not > et 51 em rifibL q,a, <?Vil 

Mr. Michael Pickard by majority chased for the purpose from tbe . What the outlines of such an 

vntei This left the Board in two UJS. Treasury. If this figure — initiative might be is no easier n. kdu; 


Bahrain S 38 100 |Mtaico C. I 
Bolfasr C 17 61 Milan s 

Belgrade S M 93 ; Montreal r 

Berlin F ±1 V 3 .Moscow f 

BirnuUim. F Is SJlMunuh £ 

Bristol C 19 Mj Newcastle C 

BrusM.-U K 1 ft Gti;N York g 

Cairo 8 33 S3 Oslo c 

Cardiff C 19 M Parts 0 

Colo (jip- k :i 7e!praj£Uo c 


monetary system and, eventually, ► -J 

it would take initiatives m this Dublin r ir 6s ttw de jy 

field.” But he added that the ©lab'/ai* 5 


What the outlines of such an 'jj jSSy 
initiative might be is no easier {j. kduj 


epiub'rgh R 17 id] Rook- s 

Fraiitrurt C il 73 .Singapore c. 

G'ai«.*v-d C 21 TOlStocWttJra H- 

■jlasfiou' R 13 J» iSirastnunE c 

Helsinki K 20 fa! Sidney s 

H. Knu? S £7 $1 /Tehran S 


distinct factions — those directors so far unconfirmed — is correct it 10 seei than it was a week ago — | Jo-bora s i? h n ahw s 

. . ... .. __ I n t L - f a.1 e L 2 _ ."ll Itmil r ej r; TrJni.i c 


formerly with the Trust Houses suggests that the French Govern- before the fresh series of ^ roSmn 

hotel group and those who came mentis policy of converting part measures taken to kill off specu- Luxcmbr*. f 5t to Vienna 

from Sir Charles Forte's cater- of its dollar surplus into gold has lation in a franc revaluation and Madrid u 2 * sj i warsai 

in? concern. now resulted in a total of about to insulate the French economy MaJ,chsu '- c 17 » l Zurich 


in? concern. 


Since Mr. Pickard's dismissal 6470ml 


yards all over Scotland to ‘a as managing director. Sir Charles, This would be considerably 
meeting in Glasgow, will hear the deputy chairman, and Lord more than was believed when 
an appeal for funds by the UCS Crowther. the chairman, have the latest gold purchase from 


lation m a iranc revaluation and Madrid c 29 sji Warsaw 
to insulate the French economy MaJ,chsu ‘- c if 63 1 Zurich 
from further heavy dollar inflows. 


HOLIDAY RESORTS 


in surrnnr their own needv and Mr Smith ic in tho nrwoec vuuuuuuy ueiweeu shop Stewards. Although the wu ouu 

SThP show nlainlv at dfebandtite the fo^warS^S? UCS and its successor, many of stewards are pleased with the directors. 

enoS«h th?t onlv one of Se Sna Sd mSSetiM deffi UCS ‘ s existia Z supphers would initial response in support of the voting 

c n ountrieS! Sift.. “ d marketiXie depart ‘ switch production to other yards the “work la.” their resources ™ 


No coincidence Alacoo S so S6 ( Istanbul s 

XVW vumuucuvc Alexandria S 30 86 Jersey :« 

But in terms of domestic F s ^ SlBS^l 

politics the arguments against &»m-iona s ss s;] Majorca % 


rnmm/in countries mpnts r swuen proaucnon to omer yarns wors m, meir resources 

Italy ha* a lower average per fredir miarantP PC havp . n r-.r Qr simp,ir sack the men working be considerably stretched if 

naij nas a .. e a . Credit guarantees have so far on u CS equipment. thev stand bv their d«»ri«inn to 


capita income than ourselves. All been issued in respect of only _ . - - „ . "re-Amplov" uo to 4flo wnrfcers 

the others arc a quarter to a four of the 13 ships. All four . This m turn could seriously .q be P dim?wed within 

third better off. including the have been ordered by Irish ship- jeopardise the budding pro- S next fortSeh “ d ^ 
one that will be the principal ping which apparently still gramme W hi C h 1S based on series J 

, -r .1 _ , _ n .n4„Ml n . K..II- ; i A mnw Will ho maria if Vnrt 


they stand by their decision to deadlock. 

“ re-employ " up to 400 workers Lord Hacking said: “This 

expected to be dismissed within gives the trustees a hell of a 


been acting as joint managing the U.S. became known last nut in t^rmc of dnmactir. f « 93 uas pi 

directors. The trustees, who hold Wednesday, the day when ex- politics the ^ SumSnta mSS f % “ iff*™ 

the voting conbol of THF, were change markets all over Europe any actiob wld2 wou“d h^ve tiS SSmS* c 5 S S 3 SE 

mvited tu put forward proposals reacted in panic to the Banque effect of a{ ^^‘ c I? 

ssssje 1 * ead *■ Bo “ drMm MCa.'S^sass ssr ss glass 


2-fiIS* any action whj^ would have tbc 


beneficiary of Britain's proposed wants them. But it has now been production of bulk carriers and 


srandard “Clyde design 


largesse. brought to Mr. Davies's atten- standard “Clyde design" cargo 

The implied affront to the tion that unless the customers ships, even if the orders for the 

civilised world's moral code pre- are told quite soon that UCS’s 13 ships arec onfirmed. If they 

irpl ihat it is the rich who Government-backed successor arc not, work at all UCS yards 


irpl ihat it is the rich who 


A move will be made at York 
on Wednesday to involve the 
Confederation of Shipbuilding 
and Engineering Unions at 
national level in the UCS crisis. 


responsibility, particularly to the 
City, where there has been a 


keeping out speculative inflows, than rather weaker. Casablanca s 24 73 1 , Va&sau 

It seems no coincidence that g££ 1 To ' vn £ H MEL. 

UrthodoX pOSltfOll M. Giscard d’Estaing in tbe Dubrovnik s 33 aiinpono 

Officials here stress that for f a ? e_ intcn^ew returoed , to_ the « a «!»-« 


than rather weaker. 

It seems no coincidence that 


R 20 68 I RJiodvs 


City, where there has been a “ JK® 8 * “ ai Ior theme of a - eontrertual " noliev Floren « * w w saizbur* r 

great loss of confidence in the tunc beul S at least there is SJ n JL2_ a -J? sS2S2t« nW t-Mchai p 22 72 si. Morin c 
^..n wn in no question of extending the for prices and incotnes. He _ad- ciurairar r_ is « tubM- c 


give to the poor and not vice will be able and willing to will dry up by the spring, not Mr. Dan McGarvey, chairman n»ith»rrfa f 

vnpen Imil'c Tiinm int/irl j rviiQ dill ttlln rQTlfpn rlolti/Ari 1 -in r? r>i a arlif nnlv tha linnmnrl rh/rfrtK'.nrl rtf thn rrmLirlfuontin^ti HlaUvlj Dduici M 


versa looks more invidious still j guarantee delivery and credit only at the doomed Clydeband of the Confederation's sbipbuiid- 

1 — , I.. f.l-AM r. f n,Kar I nnncntnnc -IFA ic..|mi4 m 1 _ 1 inn I ! , . r .. 


The nine-strong Council will 


be able to present any more of first s “ “«?*£» of J j h e current s-sunny. r— R ain. F-Fair. 

the dollars held by the Central W ,2°“!? h * *■“* *“ ~ ~ 

Bank without stepping outside. P e P res e nt period there had p><rhf Rliph 1 


SSflMSWMS position some slowdown 


cin with, that the British people arrangements or just abandon plans for tbe Upper Clyde are will propose a top-level meeting 
are being asked to accept vast their plans. based. between the Prime Minister and 


charitable commitments 


The latter is quite possible in Mr. Davies will be on holiday Mr. Davies and leaders of the 


respect of the succouring of I view of the continued depressed in the south of France for the main unions. 


oiher countries' lainc ducks just state of the freight market and next four weeks: and Sir John 
when they are being told that re- ■ 


Editorial Comment, Page 10 L° rd Hacking pointed out that 


directors— not even the man at Though some commentators However, an autumn of strong 

the centre of the dispute, Mr. here openly suggest it should do price and wage tendencies is 

Pickard who is still on the so and thus increase pressure on fairly generally expected. A 

B oar d. the Americans to put their own group of trades union leaders 

, j.. - , . A house in order. has already protested against the 


has already protested against the 


Prof. Buchans 
named “ Mari; 
of the Year” 


sources simply cannot be spared 
for even the most deserving 
cases on their own doorstep. 


For the time being, however, 10-centime increase in Paris pub- pr iwnur a™ ^ 
respoSSmw. h “ W?° S S French Government is giv- lie transport fares announced on 5 ^ 1 ^. 


Se^commendatiSnsT'lt bin *P* nothing away about the posi- Friday-the second in less than of UC fhe na Y^r S '' b f5? "SJTfay 1 ! 
to the Board whether it decides 15 likely to take at the two years. Theyhave requested international Road Federal 

to follow our advice and whether ^ 5 president Fompi- representing road interests if 


Honour bound 


It is the case, too, that this 
charge is being loaded onto a 
country that has been carrying 
More than its fair share of the 
cost of financing other inter- 
national good causes. Thus not 
only has Britain been contribut- 
ing far mure foreign exchange 


U.K.-Irish relations plummet 
over Derry march decision 


tn follow our advice and whether U,CTUU * nc * 1 wiui 

It should °makepiJ blic esug- M. Valeiy Giscard d'Estaing, the dou to-morrow. 

gestions we put forward." p— — - 


countries. 


BY DOMINICK J. COYLE 


DUBLIN, August S. 


NATO reviews 
Malta position 


By Our Own Correspondent 


LMI 


• forced to carry throughout the 
past quarter of a century an 
enormous international pay- 
ments burden arising from the 
I debts incurrpd in defending 
Kuropeau freedom in two 'World 
■ Wars. 

U might have boon thought 


terrorism erupted 


community relations there and 


Northern Ireland two years ago whatever the risk of a fresh out- result of its own intelligence : 

and me situation has been break of violence and death. reports, that a new wave of 

further aggravated b> the In this context, Ministers see violence is practically inevitable 

failure, at least until now, to the present failure to ban Thure- 35 a consequence of permitting 

ban the Apprentice Boys parade day s parade as. being, essentially. Apprentice Boys to march, 

in Berry on Thursday. a political rather than a security ’ ' oftliouSb it is conceded that . 

iuterviev,’ wslh decision. Dr. HiUery and hift blanket Lrooo deployment in 


and me suuaiiun 
further aggravated 


break of violence and death. 

In this context. Ministers see 


decision to allow this parade. BRUSSELS. Aug. S. 

The government in Dublin is THE NATO Permanent Council 
apparently convinced, whether met in emergency session here 
from past experience or as a to-day for a report by Mr. Jorg 

im. ir k'uuf] srttintv rntorvJlnnora P 


■Wars. in Berry on Thursday. a political rather' than' a security 

U might have boon thought in a n exclusive Interview with decision. Dr. HiUery and his 
that, as the peoples or the Euro- the Financial Times. Dr. P. J. Prime Minister. Mr. Jack Lynch, 
prait Community hate benefited HiUery, Irish Minister lor do not accept the expressed view 

in such mearoro from what Foreign Affairs, referred to what of Mr. Maudling. the British 

Britain did to liberalise them in he called collusion between the Horae Secrelarv, that a decision 
IMS. they would have seen British Government and ihe on whether or "not to permit the 

themselves as honour bound to ruling Unionist Party in the Apprentice Bovs’ parade is a 

-refrain from wringing any more north and said that "Govern- incitler for the Stormont Govern- 
money from her now that she inent by parade is a sordid, moan merit. 


although it is conceded that 
blanket troop deployment in 


Ka.sU, acting Secretary-General, 
on his talks last week in Valletta 
with Mr. Dom Min toff. Malta's 
Premier. 

Mr. Kastl, who Dew back to 
Brussels ' 0 ve might, went straight 
to the Council meeting, the 81 st 


Record Profits- increased Dividem 

Sustained Growth Prospects 


Derry on Thursday may well . a 5® 1 ?® i5 n the , Malta crisis 


has fallen— to a significant cx- | business." 


prevent a major confrontation 
on the streets on the day itself. 

It Is emphasised, however, 
that “this most provocative of 
all northern parades " could 
easily be the spark to set off “a 


They believe that Whitehall 
itself has the ultimate responsi- 


to be held this week. No details 
of his discussions with the 
Maltese leader were given by 
alliance sources here to-night. 

But it is understood that Mr. 
Kastl had instructions to be 
tough with Mr. Mimoff. who has 


•■tent as a result of the toll taken The Government hero is now itself has the ultimate responsi- 
by that immense effort— into the clearly of the opinion that White- bility and that Mr. Heath person- 
poor relation class. — — ^ — — 


real explosion." just as it led to been asking Britain for £30m. 
rioting and deaths throughout as the price of retaining use of 


the north two years ago. 


the island's military facilities. 


No gratitude 


But if their sense of gratitude 
I 'was not sufficient to enable them 
•«u see that it was hardly the thing 
! 0 pressurise Britain to make 
. pu”c charitable commitments to 
. juv its way into their club, one 
•fc:ght ai least have hoped that 
1 hey would have been big enough 
. •* 0 "recognise that the proper 
'.estination for such enforced 
! enerosity was the real overseas 
oor — not a region so exception- 
"llv affluent that it could easily 
: ffbrd to Inok after all its under- 

'rivilcscd itself. 

, The Witite Paper claimed that > 
-ie EEC has been devoting pro- 
irtionately more to overseas aid 
,an Britain. What il didn’t say 
-'as that the Government's under- 
. king lo contribute British 

■ .ones' so lavishly to the support 
’ . EECs poor farmers will 

iango all that. 

■ Within a few years we will be 
ending almost three times what 
: - do now — with the affluent 
l getting, incidentally, more 

• !;jn all the really needy 

■ jatrici put together. Since a 
•‘cable pari oT EEC's aid spend- 
: : will be financed from our 

' iocv. there can hv no doubt 

• :q, will be carrying the biggest 

•■irior burden then. 


OCL sees profit on Australia run 


Year ended 31 st March 

1967 


£000 

Turnover 

4,860 

Group Profit before Tax 

192 

Return on Capital Employed 

9-0% 

Ordinary Dividend 

13-75% 

Net Earnings after Tax 
per 25p share 

1-8p 


">967 1968 1969 1970 1 971 

£000 £000 £000 £000 £000 

4.860 7.108 7.615 9,684 9,890 

■>92 475 395 811 926 

9-0% 20-5% 18-2% 31-3% 31-7% 

13-75% 13-75% 14-25% 17-5% 20% 


1‘8p 4-3p 4-0p 8-7p 11 -2p 


BY RAY DAFTER 


WHILE dissatisfied with the out- 
come of the recent Australian 
northbound Ereight rate negotia- 
tions. the Overseas Containers 
(OCL) shipping consortium be- 
lieves it can make a profit In the 
Europe-Australian trade for the 
first time during the next finan- 
cial year, starting in October. 

Sir Andrew Crichton, chair- 
man. said the inadequate in- 
creases — and. in the case of 
important wool cargoes, no 
increase at all — must inhibit the 
ability of OCL and other opera- 
tors to achieve the level of 
profitability necessary to meet 
rising costs. (The linos are par- 
ticularly disappointed about the 
wool negotiations, which have 
led to the increase on the freight 
for wool being confined to 14 
per cent, over the past four 
years.) 

Nevertheless, said Sir Andrew, 
the consortium was likely to 
turn Us Australian operations 
from a loss-making position into 


some measure of profitability 
provided there was reasonable 
industrial peace. 

The consortium is particularly 
concerned at the continuing 
industrial troubles on the 
Australian waterfront. Opera- 
tions at OCL’s container berth 
at Tilbury, London — the centre 
of a prolonged dispute at the 
Stan of the service — are now a 
matter of some pride, however. 

In the past three months 
records for loading and dis- 
charging have been repeatedly 
broken and the consortium 
claims that the throughput is the 
best Tor any single berth In 
Europe. 

By ihc end of the present 
financial year tbe berth will have 
handled some 90,000 containers, 
a figure which is expected to rise 
to 3n annual rate of 110,000. 

But while the ships Li . the 
Australian service are operating 
at near-full or capacity levels, 


the British shipping lines in the 
consortium must be wondering 
what effect entry into the Com- 
mon Market will have 00 tbe 
Australian trade. 

I have heard it reported thaf 
the potential loss of containerised 
cargo, by weight or value, on the 
northbound voyages could be as 
much as 40 per cent although 
the effect on southbound cargo 
is expected to be considerably 
loss— if any at all. 

It will be several years before 
a true assessment can be made, 
but If it is found that a substan- 
tial proportion of trade is likely 
to be lost the lines may decide 
to resurrect the idea of some 
joint Australian-New Zealand 
service. 

This was one proposition 
studied by consortium members 
several years ago but in view of 
the Australian potential it was 
decided to operate separate ser- 
vices to Australia and New 
Zealand. 


In the meantime British. Con- 
tinental and Far East shipping 
lines are going ahead with the j 
new container service between 
Europe and the Far East which 
is due to start in January. OCL 
is also heavily committed to this 
trade, investing some £77m. in 
ships and containers and another 
£4.5 ul in shore and inland facili- 
ties at the Southampton terminal 
port and the Barking clearance 
depot. 

The first OCL ship is due to be 
launched in Hamburg next 
month, joining the first Japanese 
vessels in service in March. 
Other OCL ships are due to enter 
service later in March, June and 
September next year, and in 
March, 1973. 


Highlights from the Statement by the Chairman, Mr. Michael Bryceson: 


Record Profits - A new Group 
record, both of profits and earnings 
per share, resulting from internal 
self-generating growth. 


% Increased Dividend - Covered 
2-24 times by earnings, which 
have risen from 35% to 45% per 
Ordinary Share. 


Funding — The Directors have 
under consideration an issue of 
approximately £1 millionof 
convertible unsecured loan stock; to 
provide permanent capital for the 
continuing development and further 
expansion of the G roup. 


■£ Capitalisation Issue - In April, 
1 971 , a one for one Ordinary Share 
issue was made giving the Group 
trustee investment status. 


=£ Prospects - During the first three ' 
months of 1 971 /72 the steady advand*' s - 
in overall I profitability has continued- > 

budget forecasts are very encouraging - \ 

7 we confidently expect a further - . v. 
increase in profits this year. N 


Three ships to be operated by 
Associated Container Transporta- 
tion. the other major UJL con- 
sortium. are due to enter' service 
in August and November next j 
year and in September, 1973. j 


■ mgg 1 Engineering, which cont^ut«80%o^ tw0 D’™ 01 ’ 6 ''-- 

LM I Promote Division. Major engineering arfii i^ ^ f h smaller Consumer 

1 Equipment. Environmental EngineJJfno^ndTn^^ - ma ™ fa .™ reof *.i 

specialist machined parts and industrial fasteners! 9 SenflCfl8J parllcutorly 


Registered office: 45, NOTTINGHAM PLACE, LONDON WTM 4BL 
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